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For the convenience of ANNALIST 
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gold, which we will deliver to any 
point in the United States, postage 
prepaid, at actual cost— $1.25. 
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Foreign Semeeciadion 

The railroads of Germany, consid- 
ered the most successful under Gov- 
ernment ownership in the world, are 
having held before them as an ex- 
ample to be followed the initiative 
of privately operated roads of the 
United States in co-operating with 
farmers for the betterment of agri- 
cultural conditions. A leading arti- 
cle in the official publication of the 
German railroad union, received by 
the Bureau of Railway News and 
Statistics, after praising the develop- 
ment work being done in this coun- 
try, urges German officials to make 
a closer study of American methods 
with a view to improving agriculture 
in their own territory. 

“Tt must be emphasized,’ 
the writer, “that the American 
railroads thus working for agricult- 
ural improvement do not complain 
of the burden arising from the ef- 
fort, but, on the contrary, express 
their satisfaction over the results 
obtained. More importance must be 
attached to this to-day, since the 
American railroads rather incline to 
place their burdens in the foreground 
o show that freight tariffs are too 
low and should be raised. 

“The railroads of the United 
States recognize that it does not suf- 
fice when they have built tracks, 
placed equipment on them, and set 
trains in motion. They must in addi- 
tion co-operate with their shippers.” 


says 
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Credit 

HE Secretary of the Treasury continues 

to believe that the bankers of the coun- 

try are wilfully withholding credit from 
commercial borrowers. Last Summer he 
suspected that they were doing this to dis- 
credit the Administration’s efforts to re- 
form the currency. Now he thinks it prob- 
able that they are doing it for a reason 
both ignorant and selfish, namely, ‘ie fear 
that the Administration’s currency reform 
bill, when enacted, will diminish credit re- 
sources and make a great pinch. There- 
fore, he made a statement last week in- 
tended to be reassuring. Senator Pomerene 
had sent to him a letter from an Ohio 
manufacturer, complaining that since last 
Summer people trying to manufacture and 
. merchandise commodities had been incon- 
venienced by the indisposition of bankers 
to advance credit. A “prominent note 
broker ” in Ohio testified that bankers, in- 
stead of buying commercial paper, had been 
advising their country correspondents to 
make themselves just as liquid as possible. 
Mr. McAdoo’s statement continued: 

The Secretary said that similar complaints 
had come to him from other parts of the coun- 
try, and that if the banks are restricting credits 
to the extent indicated on the ground that it is 
necessary to enable them to meet the require- 
ments of the pending currency bill they are act- 
ing from a wholly mistaken point of view. The 
Secretary expressed the conviction that the new 
law will impose no hardships on the banks, and 
that the transfers of capital and reserves to the 
proposed Federal reserve banks will be accom- 
plished with little or no inconvenience to the 
banks and to general business. The Secretary 
said the Treasury Department had large avail- 
able resourves at its command; that he should 
not hesitate to use them for the purpose of aiding 
the banks to comply with the new law, and that, 
in his opinion, the banks could with perfect safety 
proceed with the granting of accommodations 
to their customers in the normal and usual way. 

If the Secretary of the Treasury will 

refer to the graph produced last week 
in Toe Annauist he will see that on Oct. 
21, the date of the latest call of the Con- 
troller of the Currency for a statement of 
condition from the national banks of the 
country, their ratio of cash reserves to loans 
was the lowest for that time of year, with 
only five exceptions, in more than forty 
years of national banking; also, that the 
ratio of cash reserves to loans had been 
dangerously low through the whole year, 
and below the line of 15 per cent., through 
which they have never broken except when 
general liquidation had become absolutely 
necessary. If bankers have been advising 
their country correspondents to keep their 
resources liquid they have been advising 
them well. The reason a money stringency 








is not present to aggravate the other ills 
of the time is that bankers in general have 
been requiring borrowers to pay up, and 
have been intent upon keeping banking re- 
sources as liquid as possible. When the 
ratio of cash reserves to loans is below 15 
per cent. it is impossible for the banks pru- 
dently or even safely to increase their loans. 

Liquidation is unpopular. People will 
not liquidate until they have to do it—that 
is, until the banker’s credit gives out and 
they cannot borrow any more. Mr. McAdoo 
has done bankers a gross injustice by im- 
puting to them unworthy and improper 
motives for a course which has been dic- 
tated by sound economic judgment. 

Imagine a banking system in politics! 
Imagine politicians withholding credit or 
refusing to discount commercial paper, on 
the unsympathetic ground that banking re- 
sources were too much strained already to 
permit of further loan expansion! Imagine 
credit as a political commodity! 

ane 

HE impatience of the Administration 

for currency reform is the measure of 
its anxiety about business. The notion pre- 
vails that more money and more credit, 
created by act of legislation, will arrest the 
movement of liquidation and restore pros- 
perity. But the liquidation is in prices, 
whereas prosperity consists in goods. What 
is taking place in this country is taking 
place elsewhere in the world, especially in 
Germany, whose banking system has been 
extolled by the authors of the Owen-Glass 
bill. The world is adjusting itself to a 
decline in the rate of additions to the gold 
money stock and paying the price at the 
same time for extravagances of the past. 

Se 

B USINESS is receding, as every one ex- 

pected. Unemployment is complained of. 
Railroads are laying off men. Tonnage is 
diminishing. The steel mills, according to 
The Iron Age, are running at only two- 
thirds of their maximum capacity, and, in 
particular instances, at only 50 to 60 per 
cent. One of the New York real estate 
companies that had been selling equities in 
the top stories of skyscrapers to small in- 
vestors has failed. A topheavy condition 
is thereby disclosed in the real etate mar- 
ket. An eminent authority on industrial 
conditions thinks the country is facing the 
worst depression it has ever experienced. 
Failures are ominously increasing. Mer- 
chants are complaining of their inability 
to obtain credit. Pessimism is widespread. 
And speculation in Wall Street is discon- 
tinued. Transactions on the Stock Ex- 
change in November were fewer than in 
any month since April, 1897, and transac- 
tions for the year to date have been fewer 
than in any corresponding time in fifteen 
years. Why is that? Since when have 
speculators been too considerate to borrow 
stocks and sell them for a fall? What of 
their theory that to do so is to perform an 
important economic function? The answer 
is that Wall Street has already anticipated 
all the calamity in sight; it has borrowed 
stocks to sell until there is none left for 
that purpose. Brokers’ offices have been 
bailed out. 

In a great trade movement, whether it 
be one of expansion or contraction, there 
is an important factor of momentum. 
None but tipsters pretend to be able to say 
at what point a boom will exhaust its en- 
ergy or at what depth a depression will 
find its bottom, but when eminent industrial 
authorities predict an amazing depression 
it is a sign that they will make prices suit 
the demand, and when the steel mills are 
running at half their capacity it means that 
nothing much worse can happen, because 
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the country’s minimum requirements are 
greater than that. If adversity to this 
measure had not been expected, Steel com- 


mon would not be selling to yield 10 per 
cent., and if a decline in railroad earnings 
had not been thought inevitable, railroad 


stocks would not be selling where they are. 
Sir George Paish is reminded by the Amer- 
ican business man’s pessimism of an iron 
worker who, falling off the top of his job, 
saved himself from instant destruction by 


laying hold of a friendly projection. He 
did not know how far he had fallen, but 
was afraid to look down. He called for 


help, which was not within hearing, and 
when he could hold on no longer and gave 
himself up for dead he dropped—six feet 
to solid ground. 


———¢ 


THER large railroad systems will follow 

Mr. Hill’s example and authorize huge 
blanket mortgages of from $500,000,000 to 
$1,000,000,000, under which to provide not 
only for current capital requirements, but 
for the refunding of all existing bond issues 
as they come due. The advantages of hav- 


ing a large “open mortgage” are fairly 
obvious. It unifies the debt. New work 
as it is performed is certified to the trustees 
of the mortgage and bonds are issued to 
reimburse the treasury. It is good finance. 
But it emphasizes the fact that railroad 
debt, represented by bonds, has come to be 
regarded as permanent, never to be paid 
off, but always to be refunded. That has 
been the practice for many years; the the- 
ory is new. Such a thine 2° normanont 
debt other than a ( 

ported not by proper 

economically absurd. 

manent. For instan 

Eastern railroads, perhaps a third of their 
total capital investment is represented by 
facilities for the transportation of coal. 
Who can say for sure that a quarter of a 
century hence coal will still be hauled as 
fuel? 


———— 


N arecent number of Tar Annavisv there 
was reprinted in part the address of the 
President of the Illinois Steel Company to 
the American Iron and Steel Institute. He 
talked of social welfare and vocational edu- 
cation and the problem of Americanizing 
the immigrant. It was nothing unusual. 
Steel men nowadays talk of human welfare 
more and of business less wherever they 
come together for self instruction. But the 
Illinois Steel Company was put together 
less than twenty years ago by men who 
took a very different view of industry. 
They saw its profits without its moral re- 
sponsibilities. When they met it was to 
discuss prices and processes and the ways 
and means of beating competitors. Thus 
evolves the social consciousness. 
sdtcsibiacse 
EPRESENTATIVE WARREN WORTH 
BAILEY of Pennsylvania, whom no- 
body had ever heard of before, has in- 
troduced in the House a bill proposing to 
impose a super-tax of 5 per cent. upon in- 
comes over $20,000, to meet the cost of 
naval construction. Naval construction con- 


sumes steel, and Pennsylvania is much in- 
terested in steel. In the event of the money 
arising from such 5 per cent. additional 


tax exceeding the requirements of the navy, 
the bill proposes to apply the remainder to 
army and navy pensions. There is nothing 
in it but the suggestion, and the origin of 
that is clear enough. Through the income 
tax law a way now is open to reach large 
incomes. The delusion is in calling it tax- 
ation. The 7 per cent. already laid upon in- 
comes of $500,000 per annum or over is not 
so much a tax as a penalty. 








676 


TILE 


NEW YORK TIMES ANNALIST 





December 1, 1913. 





As the Railroads Happened 


The Problem of the Interstate Com- 
merce Commission Is How to 
Deal With Them as They Are 
and Not as They Might Bein a 
Country Made to Order—Their 
Case for Higher Rates as It Was 


Opened at Washington Last Week | 





HE chamber in which the Interstate 
T Commerce Commission holds its pub- 
lic hearings at Washington is hardly 
as large as a spacious railroad directors’ 
room. It is furnished with little bent wood 
chairs for the audience, a long table for 
counsel, a shorter table for the press, and 
a platform and bar at one end for the Com- 
missioners. There, on Monday of last week, 
representatives of seven and one-half bil- 
lion dollars’ worth of Eastern railroad prop- 
erty appeared to plead for an increase of 5 
per cent. in freight rates. They were ac- 
companied by statisticians, traffic experts, 
students of railroad economics, counsel and 
publicity men. Others who came were in- 
terested in the proceedings either as counsel 
for shippers, as writers for technical and 
economic journals or onlookers. The 
whole number in attendance was not above 
200, and though the roads immediately af- 
fected have perhaps 1,000,000 security hold- 
ers, no one primarily concerned in that way 
was discovered among those present. 

« Promptly at 10 o’clock the person cor- 
responding to court crier or bailiff rapped 
for respectful attention. Everybody rose. 
The Commissioners filed in and took their 
seats. The bent wood chairs creaked, papers 
rattled, and Louis D. Brandeis, representing 
all those who consume the commodity called 
transportation, began to comb his hair with 
his fingers. He ought not to do that. It 
is a distraction and tends to create uneasi- 
ness on the other side. He was not going 
to cross-question the witnesses at all, as 
the railroads were to be allowed to put in 
their direct case without interruption, but 
the witnesses did not know that, and when 
he volunteered from time to time to help 
them with their own facts, to make them 
stronger and even more favorable, they 
were visibly agitated. 


ANIEL WILLARD, President of the 

Baltimore & Ohio, and chairman of the 
Railroads’ Committee, opened the case and 
outlined it very vigorously. He has an 
amazing facility with figures and also the 
courage of conclusions. “The problem, in 
a broad and true sense,” he said, “ affects 
all interests, and the outcome of this par- 
ticular case—whichever way it is decided— 
will mark an epoch, because it will, in effect, 
very largely determine whether we shall, as 
in the past, continue to look to private 
capital and private enterprise for our trans- 
portation requirements, or be compelled 
finally to accept the only alternative pos- 
sible.” 

The alternative, as everybody present 
understood, was that the Government 
should take over the railroads and find the 
capital for their future development. 

Frederic A. Delano, President of the 
Wabash Railroad when it is solvent and re- 
ceiver when it is not, followed Mr. Wil- 
lard. He is one of the highest authorities 
on railroad poverty, having dealt with it 
heroically for many years, and he agreed 
with Mr. Willard on all points, except to 
say that where Mr. Willard had offered to 
prove that the railroads all together needed 
higher rates, he would show that the rail- 


as 





| 


| 











roads in Central Freight Association terri- 
tory needed them more, and that it would 
be unfair to deny them relief, even though 
the New York Central, the Pennsylvania 
and the Baltimore & Ohio, which had been 
called typical, were unable to convince the 
commission that they deserved increased 
remuneration. 


HE whole case was rested upon statisti- 

cal facts, which have ceased to possess 
the interest of novelty, namely, that though 
gross railroad earnings rise the net earnings 
fall, owing to the increasing cost of pro- 
ducing transportation; wherefore, the mar- 
gin of profit out of which to pay interest 
and dividends and guarantee the safety of 
new capital diminishes progressively, be- 
cause the selling price of transportation re- 
mains unchanged. 

The arithmetic followed. The railroads 
introduced, one after another, the statis- 
ticians with their exhibits. The exhibits 
were supplied first to the Commissioners, 
then to counsel and then to others as far 
as they would go around. At first those 
sitting a little back from the source of this 
literature were afraid there would not be 
enough of it, and reached for it anxiously, 
but as the supply was unlimited the anxiety 
abated, and at length everybody’s lap was 
full of statistical exhibits and nobody 
clamored for successive additions. 

When a certain exhibit had been suffi- 
ciently distributed, the witness would begin 
to read it. There came, therefore, first the 
exhibit itself, then the reading of it aloud, 
and then the emphasis of counsel, who, at 
breathing intervals, would interrupt the wit- 
ness to say, “ Now, Mr. , that is to say, 
roughly, that while the gross earnings of 
the roads in Group No. 1 increased from 
1910 to 1913 in the sum of” — and re- 
peat it all over. To which the witness would 
reply, “ Yes, sir.” “ Now proceed,” counsel 
would say, and progress was resumed. 





NE of the Commissioners interrupted 

to ask if the figures which the witness 
read and which counsel repeated were not 
all contained in the exhibits themselves 
which had been offered as evidence for the 
record. Counsel admitted that such was 
the case, but thought it desirable to em- 
phasize certain of the figures for the sym- 
metry of the record. So on it went. A 
record is a wonderful thing, and is not to 
be foreshortened or otherwise trifled with. 
It is formidable in proportion to its bulk. 

During this repetition of statistics a cer- 
tain person called the Wolf of Wall Street 
came prowling in and took a seat well for- 
ward. Whispers radiated in all directions 
from where he sat, and those who had never 
seen him before were beginning to wonder 
if the glare with which he had hypnotized 
people in Wall Street was the same as that 
which he now bestowed upon the scene be- 
fore him, when they were shocked to see 
him fall suddenly asleep. It was no com- 
pliment to the record that he slept through 
all of the subsequent proceedings. 

One of the statistical exhibits, proving 
the condition of roads in Central Freight 
Association territory, showed an incredible 
number of small roads to have been pro- 
gressively unable for a number of years to 
earn either their operating expenses or 
their fixed charges, or both. Their deficits 
were in red figures. Commissioner Clem- 
ents interrupted to ask if they were all in 
receivers’ hands. He was answered in the 
negative. At that he wondered how they 
could go on year after year making red 








figures without going bankrupt. He put 
it as a question to the witness, who was 
traffic manager of the Wabash Railroad, 
which is run by receivers. The witness re- 
plied effectively. He couldn’t tell how all 
of them lived and escaped the receiver, but 
he did know specifically as to one—a little 
road down in Indiana. The reason it could 
go on doing business at a loss was that it 
never paid the Wabash Railroad its share 
of a joint haul. The Wabash had been 
threatening to cut it off if it didn’t pay, but 
it continued not to pay, and the Wabash 
continued to do business with it, and, there- 
fore, as to that road, the Wabash, itself 
bankrupt, was keeping a smaller bankrupt 
alive. 

That was much more illuminative than 
red figures, and everybody wished there 
might be more of it. 





HEN came the rate experts, to tell in 
detail how it was proposed to advance 
rates. To the average person it may seem 
a very simple bit of arithmetic to raise rail- 
road rates 5 per cent. in « horizontal man- 
ner, as is proposed; in fact, it is a business 
complicated almost beyond imagination. 
The theory of such an advance is to pre- 
serve all existing adjustment as between 
places. In every direction one encounters 
regional differentials, port differentials, ar- 
bitraries, water-and-rail combinations, pro- 
portionals, &c., none of which may be dis- 
turbed. Baltimore, as an Atlantic port, has 
a differential of six cents against New 
York; to advance both the New York and 
Baltimore rates 5 per cent. would alter that 
differential. The differential in cents must 
be preserved; therefore, the per cent. ad- 
vance in rates is more than 5 per cent. in 
one case or less than 5 per cent. in the other. 
As the rate expert, who carried all of 
these details in his head and knew geog- 
raphy as a spider knows its web, began to 
state the exceptions, as that a rate between 
two points had been advanced 5 per cent. 
subject to a fixed arbitrary, or between two 
other points subject to a differential, or 
between two others subject to this or that 
condition, one realized what a fearfully in- 
tricate thing a rate structure was, and that 
a particular rate could be related rather to 
a tradition or to some intrinsically obsolete 
fact than to the cost of service, the value 
of the transportation to the consumer, or 
the capital invested to produce it. For in- 
stance, there was an old Ohio law specify- 
ing so many ton miles of transportation for 
so many cents, and that one law had arbi- 
trarily affected hundreds of thousands of 
rates, not one of which may be now altered 
without deranging all the others. Not only 
that, but one web, like the one in Central 
Freight Association territory, is connected 
with another web, and that one with an- 
other, through all the great divisions of 
territory, so that when you pull one strand 
you start a disturbance which may travel 
from one coast to the other. 


OAL rates were treated separately, and 
the big coal shippers were represented 

by counsel who had no thought but to pre- 
vent an increase of the rates on coal, though 
coal rates are already so low as to be the 
astonishment of the world. Nowhere else 
in the world could railroads afford to haul 
coal for the rates prevailing here; and yet 
the transportation of coal, moving in great 
quantities in big trains, is the most profit- 
able business the railroads have, in spite 
of the low rates, because they have 
equipped themselves to handle it in millions 
of ton-mile units. All that the coal ship- 
pers consider is that it is profitable. An 
expert on coal rates was asked why the rate 
from a certain coal field was lower than the 
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rate from a certain other. His answer was 
that it was lower because it had always 
been. Pressed for an explanation of why 
it was lower in the first place, he recalled 
that the original reason was the quality of 
the coal; it was coal that had to be hauled 
at a lower rate than better coal in order to 
find a market at all. 

“ Ah!” said counsel for the Pittsburgh 
coal shippers, thinking he had extracted a 
damaging admission. “Then you make 
rates according to the quality of the coal?” 

“Not any more,” replied the witness, 
“but that is why that particular rate was 
lower in the beginning. And to-day it is 
lower, because it has always been lower, 
though the original reason no longer ap- 
plies.” 

The same witness was pressed to say if 
he would favor an increase of 5 per cent. 
in coal rates if the profit of hauling coal 
were 25 per cent. He replied that he would. 
And if the profit were 50 or 75 or 100 per 
cent., would he still favor an increase of 5 
per cent.? Again he said that he would, 
and he could not have said anything else, 
because, as must appear, no particular rate 
is related to the cost or value of service or 
to the investment entailed. 

Rates grew. Gross railroad earnings 
from freight are the ton miles multiplied by 
the average rate per ton per mile, and the 
marvel is that a successful result can be con- 
sistently obtained in the average. The 
capital invested in the railroad business is 
adjusted to the rates obtainable, instead of 
the rates being adjusted to the capital ob- 
tainable. 


A. the end of the second day the Inter- 
state Commerce Commission rose and 
announced an adjournment nntil Dec. 10, 
when more statistics will come from the 
railroads. Their direct case is not finished. 
Mr. Brandeis has not even begun. So far 
he has been silent. It is no secret that he 
will combat the application of the railroads 
on the ground that interlocking directorates 
are wasteful and that the railroads could 
increase their profits by practicing economy 
in what they buy, especially capital. He 
ascribes most of the misfortunes of the rail- 
roads to what he calls “ banker-manage- 
ment.” Apparently he is willing to concede 
their statistics with all of their immediate 
implications. 

If everything were as it is, except the 
physical facts of railroads being as they 
are and where they are and performing the 
service they do—that is, if one could 
imagine making a great country to order 
and putting the railroads in last, then, un- 
doubtedly, one could build them better than 
they have been built, space them more sci- 
entifically, finance them more economically 
and invent a schedule of rates related to the 
cost of service and the value of capital in- 
vested. Transportation would be a much 
dearer commodity than it is, and much less 
of it, for that reason, would be wasted, so 
that perhaps the country’s total freight bill 
would be smaller than it is. But why 
imagine anything of the sort? It is like 
trying to imagine how much people might 
be improved if they were all to be made 
over again. People are, and so are the rail- 
roads. The country in the beginning was 
a wilderness. Everything else happened, 
even the “banker-management” com- 
plained of by Mr. Brandeis. What is wrong 
will be mended in time, but meanwhile the 
Interstate Commerce Commission must de- 
cide whether or not the railroad industry 
as a whole can stay solvent without an in- 
crease of 5 per cent. in rates, and whether 
its solvency is more immediately to be de- 
sired than its financial reform. 





The World-Wide Plight of Railroads 





How the Transportation Industry 
in All Countries Has Suddenly 
Collided with a Law of Dimin- 
ishing Returns—Conditions and 
Arguments, Though Treated 
Locally, Are Now Everywhere the 
Same 


E world is still almost exactly of the 
same size as in the time of Prester John, 
but one must nowadays be impressed by the 
fact of how very much alike people all 
around the globe are in their ways of doing 
the things that are within the big purview 
of economics. The railroads in “ Classifica- 
tion Territory ” get together and fix up a 
tentative schedule of increased freight rates. 
Shippers start a howl. Considerable rhet- 
oric and oratory enter into the subsequent 
discussion. Mr. Smith knows just how it 
was all arranged. The D. & Q. is having a 
hard time, all its own fault, of course, and is 
going to raise rates to get enough to pay 
dividends above the interest on a lot of 
bonds that the property never got real ben- 
efit from. So-and-So of the P. & G. owns 
a lot of the D. & Q. stock, and so backs up 
the scheme and is glad enough to have rates 
put up on his own road. The other roads 
are pleased to be of service. Mr. Smith and 
a lot of other people can explain everything 
without considering anything outside of 
their local territory. 

And then you find that another group 
of railroads is doing the same thing. That 
is easy to account for, too. It’s done in 
just about the same way, except that maybe 
Wall Street and the Money Trust come 
into the conversation. But it is all local, 
just the same; people who know why see 
the reasons—most of them bad—right 
at home. 

It is really a highly interesting fact how 
completely the case both for and against 
increases in railroad rates can be localized 
and still stated in full, when, as a matter 
of another and highly significant fact, the 
very same thing is going on all over the 
world. In England, in France, in Russia, 
in Africa, and away down in Australia— 
rail rates are going up, officials are arguing 
for more, shippers and others are kicking 
and making accusations, nearly all in the 
same words, but in every case the delusion 
prevails that it is a local issue. 
CONDITIONS ALMOST IDENTICAL 

The argument for increased rates 
is, without exception, everywhere the 
same: The increased cost of opera- 
tions due almost entirely to increased 
wages and other expenses of labor, and, 
in nearly all cases, through the inter- 
vention of Government. In America and in 
England there have been increases in wages 
as the result of arbitration proceedings in 
which the Government figures, and in both 
countries the railroads have the same ex- 
perience—an arbitration means a loss to 
them. The railway unions make demands. 
The Government intervenes. They arrange 
for arbitration. Maybe the unions get all 
they ask for. Maybe their demands are 
only allowed in part. They always yet 
something. 

Nearly everywhere over the world ex- 
cepting in America there havebeen increases 
in rates to offset the increased expenses. 
In some parts of the world it is only that 
they are on the point of being raised. The 
fact of a world-wide increase in railroad 
rates seems patent. 

In England, the bargain between the 





railroads and the Government, by which 
wages have been raised upon permission to 
increase rates, has resulted in a substantial 


rise in tariffs but much adverse discussion. 
The Railway News, (London,) in a recent 
issue, makes a study, extending over many 
years, of railway earnings and expenses. In 
summing up, it says: 


Having shown the enormous increase in the 
work done by the railway companies for the 
nation, we give a further table indicating what 
has been the return to railway shareholders for 
their help in fostering every form of national 
industry. Let us take first the cost at which 
railway work has been carried on in the period 
1860-1909, as indicated by the percentage of 
expenses to total receipts—the figures for the 
period 1854-9 are not given in the Board of 
Trade returns. It will be seen that from 47 per 
cent. in 1860 the percentage rose to 64 per cent. 


in 1908, with a reduction to 62 per cent. for 1909, 
1910, and 1911, and a rise to 63 for 1912. the 
growth being well summarized in the figures of 
the average quinquennial periods. With a rise 
from 111,000,000 in 1854 to 1,294,000.000 in 1912 
in the number of passengers carried, and from 
65,000,000 tons in 1856 to 520,000.°00 tons in 
1912 in the total quantity of goods and minerals 
conveyed, the percentage of net receipts, repre- 
senting the railway companies’ profits, has fallen 
steadily from 4.19 in 1860, 4.28 364, and 
as much as 4.74 per cent. in 1872, to 3.4 1909, 
from which there was a recovery to ) in 1910 
and 3.67 per cent. in 1911, the 1912 ficure fall- 
ing to 3.55. 

A SUBSTITUTE FOR INCRE/ 
To avoid the necessity 
rates, the English railroads have been per- 
mitted to co-operate in 


service, aS some 


American roads would like to do, u 
other’s tracks and combining train sched- 
ules: 

To meet the enormous rise in thi st of 
working in recent years, the railway; tnies 
very properly combined to reduce u sary 
train mileage and other causes of m ssary 
expenses, and there is a marked imp nent 
in the train-mile receipts during 1 current 
century. 

Of the permitted increase in rates and 
fares, Slason Thompson of the | au of 


Railway News and Statistics at Chicago 
says: 


On July 1 an increase of 4 per cent. in 
freight rates took place on the privately owned 
roads of England, followed by an increase of 
from 2% to 5 per cent. in excursion rates, in- 
creased compensation by the Government for 
hauling of mail, and advances in charges for 
hauling excess baggage, amounting in some 
instances to 100 per cent. In Germany, the 
former free baggage allowance of 56 pounds has 


been abolished by the State railways and a slight 
increase has occurred in return fares 

Nearer home, the Governments owned and 
operated Inter-Colonial Railway of Canada a 
few months ago announced increased rates which 
in some instances ran as high as 25 per cent. 

In Australia, the State-owned roads are 
on the point of increases. Slason Thomp- 
son says: 


For the fiscal year ended June 30, 1913, the 
New South Wales railways, out of every dollar 
earned in gross revenue, paid in wages and 


salaries almost 49 cents. This figur 
senting almost one-half the total rev as 
expended in compensation, is hardly e ] on 
any other railway system of the world six 
years the proportion of revenue devoted to ' +S 
has risen from 37.30 per cent., the proportion 
for 1907, to 48.80 per cent., the ratio f 1913. 
In the same time the portion going into su g 
has fallen from 12.97 per cent. to 2.77 p t 
To prevent disappearance of surplus entirely 
the Government Railways Commissioner, after 
calling attention to this rise in e: r 
nounces that from the « 
current fiscal year increases in rates have on 
made which advance passenger fares on s 
tickets and charges on certain cl 
As a result of the additional reve: 
rived from these rate increases, it 
that the operating ratio, which rose between 
1912 and 1913 from 64 per cent, to 1 ly 69 
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per cent., will be reduced, and the roads rendered 
more nearly self-sustaining. 

Commenting on the rise in the 
Railway Commissioner attributes it largely to 
“the extra cost of wages and salaries due to the 
awards of wage boards,” to the Industrial Arbi- 
and to additional appoint- 
ments rendered necessary by inere>sing business. 
Irom these effects chere arose an additional 
expense of $1,000,000, but as part of the awards 
were not in effect for the entire year, 1914 is 


expected more than $500,000 additional 


expenses, 


traction act of 1912, 


to show 

in 
and the Chief Commissioner of 
for West Australia reports: 


expenses 


Railways 


Our customers are constant in urging upon 
the department increzsed expense in the shape 
of train mileage and facilities, and on ‘the other 
hand deinands for lower freights and reduced 


Labor organizations 
employ- 


fares are equally constant. 
press for ever-improved conditions of 
ment, shorter hours, and other concessions. 
Rates of interest on capital are rising, and all 
newly constructed lines are such that they can- 
not be profitably worked until some years after 
opening. 

As to where improvement is to be looked for, 
it is difficult under existing conditions to say. 
By a reduction of the passenger service or by 
improved conditions for the supply of coal, reduc- 
tion of expenditures is possible; and by reason- 
able increase of freights and fares, as effected 
in other parts of the Commonwealth under sim- 
ilar circumstances, improvement of the earning 

power is certainly practicable. 

Both alternatives are unpopular; but the re- 
sults of working for 1912-13 appear to me to 
necessitate their urgent consideration if railway 
earnings are to continue in the future to cover 
railway working expenditure and _ interest 
charges, and to provide a surplus for the treas- 
ury as in past years. 

AROUND THE WHOLE WORLD 

Clement Colson, formerly Director of 
Railways in the French Ministry of Public 
Works and now Professor of Political Eeon- 
omy in the Ecole Nationale des Ponts et 
Chaussees of Paris, whose article on the 

general rise in prices has been translated by 
the Bureau of Railway Economies, says of 
the yeneral tendency in railroad rates: 


Rapil increases in operating and construc- 
tie expenses have come seriously to modify the 
situation in a number of countries. It was at 
the very crisis which followed the height of 
prosperity in 1906 and 1907 that the effect of 
this increase was most severely felt. The move- 
ment of expenses always follows that of receipts, 
but at a slower gait; traffic progresses by spurts, 
the most recent of which have been somewhat 
in advance of the date set for them under the 
periedical alternation at approximately ten-year 
intervals of industrial prosperity and depression. 
At the beginning of these spurts the railroads 
meet the situation as best they can with the 
facilities at hand, and it is only when they have 
ascertained where, for what classes of traffic, 
and under what conditions the needs exist that 


they undertake the necessary and costly im- 
provements of their operating facilities. Then, 


when the slackening of traffic renders it more 
difficult to provide for the new expenses, they 
endeavor to retrench. This is what occurred in 
all countries when the crisis of 1907-8 seriously 
affected the financial status of most of the rail- 
way systems. But the results of the measures 
adopted to realize economies were nullified, when 
business again became active after a short period 
of slackening, by the general increase in prices. 
This increase is no doubt in part temporary with 
regard to coal and metals, but will probably be 
permanent with regard to wages; and the ex- 
penscs brought about by the increase have been 
aggravated by the necessity of offsetting reduc- 
tion in labor output by means of added facilities. 
It was under these conditions that the idea of 
raising rates gained ground and has been ap- 
plied in a number of countries. 

An increase in rates, when it 
posed by economic circumstances, always has the 
appearance of a one-sided forcible act. This act 
is the more ill received by public opinion the 
more it has become accustomed to seeing tariffs 
go almost constantly down in a movement which 
technical progress and the elasticity of traffic 
have rendered nearly universal. 


even is im- 


Parliamentary pressure on the Govern- 
ment management of Italian railroads to 
increase wages has been a weightv cause 
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of increased expenses of the railroads of 
that country, according to M. Colson: 

In Italy betterments of the conditions of the 
laboring force have necessitated increases in 
rates. The old leasing system, which was ended 
in 1905, did not sufficiently permit the railways 
to provide the means for necessary increases in 
equipment, and thus made it impossible for 
them to respond to traffic needs. Direct opera- 
tion by the Government, under the capable and 
energetic management of M. Bianchi and a fairly 
independent administration, has notably improved 
the service. But expenses have gone up consid- 
erably, for the most part as the result of legis- 
lation enacted by Parliament, under pressure 
from railway employes, providing for increased 
rates of pay. The latest of such laws, enacted 
April 12, 1911, provided that part of the new 
charges should be taken care of by means of an 
increase in the price of term tickets and of 
special tickets issued at unusually low rates. 
These increases have produced six millions, per- 
haps a little over 3 per cent. of total passenger 
receipts. At the same time there has been 
authorized an increase in accessory charges on 
freight amounting in the aggregate to three 
millions, perhaps a litéle over 1 per cent. of 
the receipts from ordinary freight. This in- 
crease has for iis object the creation of a re- 
serve of 4,000 cars for the transportation of 
agricultural products. 


The story of railway rates in some other 
parts of Europe he tells as follows: 


In Switzerland a law passed June 25, 1910, 
improved the conditions of railway tabor to a 
very marked degree; its application wiil add 


about fourteen millions to a wage aggregate 
amounting to sixty millions in 1910. 
as the wage increases provided for are often 
automatic, it is fair to ask whether the service 
will be improved along with the condition of the 
employes. On the other hand, the Government 
railway administration has put into effect in- 
creases running from 9 to per cent. on 
certain forms of season tickets very much used 
in that country. Other increases have been pro- 
posed, applying to round-trip tickets, but these 
the Federal Government has not ventured to 
adopt. 

In Belgium the State has for several years 
been endeavoriyg to offset the increase in ex- 
penses, brought about through increases in rail- 
way wages, by increases in rates. The stamp 
tax, (droit d’enregistrement,) which in France 
is but 10 ceptimes, has been raised from 20 to 
50 centimes. Measures have been taken to pre- 
vent such combining of shipments as permit the 
economical transportation of small consignments. 
Finally, after a long series of struggles and one 
first ineffectual attempt, increases of 50 cen- 
times per ton have been imposed upon short-haul 
shipments of all coals. 

In Denmark the net revenue of the State 
system declined from 6,300 francs per kilometer 
in 1905-6 to less than 2,100 franes in 1909-10, 
the gross revenue being more than 31,000 francs 
per kilometer. The public authorities took steps 
toward putting into effect, on the first of De- 
cember, 1911, new tariffs which would increase 
total revenues about 9 per cent. 

In Russia ordinary freight rates on a large 
number of manufactured products were con- 
siderably raised in 1910. Some increases were 
also made with respect to passenger rates. But 
on account of the poverty of the population, 
these latter increases brought about a reduction 
of passenger traffic and a shifting from higher 
to lower classes which has forced a partial aban- 
donment of the scheme. 


Inasmuch 


Dy 


STATE-OWNED SYSTEMS 


In Austria and Hungary the increases 


have been general: 


It is especially in Austria and in Hungary 
that a considerable sustained effort has been 
made. In Austria the State system with the 
sole exception of the Sudbahn has been far from 
earning the interest on its capital. For a long 
time the Government has been seeking to in- 
crease revenues by means of rate increases. Some 
years ago station charges had been considerably 
increased. A general reform was instituted in 
1910, applying both to freight and passenger 
tariffs, by means of which revenues were in- 
creased ten millions the first year and thirty- 
seven millions in later years. But the results 
were seriously disappointing, and in 1911 and 
1912 new and important increases were effected 
bearing partly upon certain special classes of 
goods, (cement, lumber, alcohol, petroleum, coal, 











sugar,) and partly on merchandise of all classes 
in carload lots. 

In Hungary still more radical measures were 
adopted. In 1909 the net revenue of the State 
system was ferty-five millions less than the cap- 
ital charges. During 1910 and 1911 rates on a 
majority of commodities were sensibly increased. 
The results, though satisfactory, remain still in- 
sufficient, and on March 1, 1912, normal fast 
freight rates were uniformly raised 7 per cent., 
exceptional fast freight rates 5 per cent., and all 
ordinary freight rates also 5 per cent. Finally, 
the celebrated zone tariffs for passengers, which 
had formerly been extolled as a great step for- 
ward, were completely abandoned, on the first of 
July, 1912. The increased revenues resulting 
from the new classification amount to about six- 
teen million franes, or about 18 per cent. of 
former passenger receipts. 

THE FRENCH PREDICAMENT 

France, like America, holds out against 
increases in transportation costs, largely in 
the hope that prices will subside, and the 
necessity of increased rates be thus avoided. 
M. Colson continues: 

In France public opinion still refuses to admit 
that rates can ever be increased. However, the 
operating results which we analyze each year 

lead us to fear that, as in so many other coun- 
tries, we shall be obliged to apply higher rates 
some day. From 1906 to 1912 the revenues of 
the railways d’interet general increased in round 
numbers about 350 millions, while operating ex- 
penses increased 400 millions, and the capital 
invested had increased about two billions. 

But the French Government has legis- 
lated great permanent increases in railway 
expenses: 

The intervention of public authority has con- 
siderably contributed to the increase. We have 
often spoken of the special legislation which 
assures railway employes better pensions even 
than those granted to State employes thmselves, 
and incomparably better than those provided 
under ordinary legislation for workmen in gen- 
eral, without that contribution from the 
budget which is granted to other workers. This 
special act increased expenses of operation from 
twenty-five to thirty millions a year, which would 
have been infinitely better employed in the in- 
crease of wages—to say nothing of eight millions 
earried in 1912 to capital account on behalf of 
employes pensioned during that year, nor of its 
restrictive provisions, nor of the slowly decreas- 
ing amounts it will add to the expenses of future 
years. The labor regulations imposed upon the 
railways have also added new expenditures over 
and above those brought about by such increases 
in force as have been necessitated by the general 
movement tending toward greater leisure for 
laborers. 

These forced increases come along with 
the great burden that France has assumed 
for her augmented armaments, and M. 
Colson believes that the increases in rail- 
way rates cannot now be avoided: 


even 


The new military burdens which have been 
imposed upon us, and the social burdens some- 
times imprudently assumed, added to those which 
have resulted from the natural movement of 
prices, forced the State to secure new resources 
for immense sums never required before, not 
even after the catastrophe of 1871. At the very 
moment when it becomes necessary to search on 
all sides for new taxes, it is no longer possible 
to discard a priori any idea of an increase in 
transportation rates. Without doubt this in- 
crease will bear grievously upon agriculture, 
commerce, and industry. But under whatever 
form it may arrive, the new burdens imposed 
upon national production will fetter that pro- 
duction. To burden the transportation indus- 
try, or to tax its transactions, or to attenuate 
its capital, all tend to diminish the productive 
power of a country; the problem is to so dis- 
tribute the load as to render no one part of it 
crushing. A certain increase in railway rates 
must nevertheless follow upon a general increase 
in prices. 

a ae 

French Families 

Irom statistics just published by the French 

Ministry of Labor it appears that there are 11,- 
317,424 families in France, in 45 of which there 
were 18 or more children, and 37 families with 17 
children each, the number steadily decreasing, so 
that 2,661,978 families (23.5 per cent.) have only 
2 children, and 1,805,744 families (15.9 per cent.) 
no children, 
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Farm Loans Now 


Five Hundred Local Building and 
Loan Associations in Ohio Have 
Advanced Over Eleven Million 
Dollars Now Outstanding on 
Rural Property Improvements 
in the State, and Are Handling 
Farmers’ Savings as Part of 
Their Regular Business 


T a recent convention of building and 

loan associations in Milwaukee, K. V. 
Haymaker of Defiance, Ohio, made a little 
fun of the Agricultural Commission that 
went to Europe a few months ago to study 
farmers and farmers’ ways there, and to 
find out better plans of providing loans for 
agriculturists in America. Mr. Haymaker 
said that facilities fitted for American 
farmers’ ways of doing things exist at home 
now, and that to adopt methods in use in 
other parts of the world, where the people 
who till the soil differ entirely in habits 
of thought and habits of doing business, 
would be a mistake. Said he: 

If the commission had devoted just a little 
time to the investigation of conditions at home, 
they would have found in the American system 
of building associations, a big, strong, aggressive 
and successful institution, that is exactly fitted 
and prepared to do the work and solve the prob- 
lem that is perplexing them. In its evolution and 
development, the building association system has 
adapted itself to American needs and conditions. 

In Ohio, he said, the building and loan 
associations provide facilities for farmers 
who desire to make warrantable improve- 
ments in their farm properties. He de- 
scribed how his own institution, in busi- 
ness for twenty-five years, had adapted its 
machinery to farm loaning, at first because 
they needed an outlet for surplus savings, 

later because they found it paid. Pay- 
ments were made a little different, to suit 
the farmer’s convenience and income. Not 
only his own, but hundreds of building and 
loan associations in Ohio, were doing it: 

Informal reports gathered from 500 Ohio as- 
sociations show outstanding loans on farms to the 
number of 5,334, amounting to $11,147,733.51. 
Most associations report making loans both on 
the straight and installment plans, and running 
for terms from one to sixteen years. 

In my own company, our mortgages now ag- 
gregate over $478,000; of these more than $340,- 
000 represent first mortgages on improved farms 
worth more than $800,000. The absolute safety 
of funds thus secured is self-evident. 

This business of the building and loan 
associations, he said, not only provides 
money on fair terms for farmers within 
their localities when they want it, but gives 
the farmer a convenient and safe place for 
investing his own savings. The farmers be- 
come members of the associations: 

There is another feature which has devcloped 
from these dealings with farmers, which we think 
worthy of mention; that is, while our building 
associations have been making loans to farmers, 
they have also taught farmers that there is no 
place quite so safe, so convenient and so rrofit- 
able in which to invest their surplus savings, as 
a building association. And it is along this line 
that the proposed new type of loan bank makes 
its gravest blunder. That whole plan is based on 
the proposition that the bonds it proposes to is- 
sue shall be sold in some mythical market in some 
distant place or in foreign lands. It overlooks the 
fact that there are far more American farmers 
who are to-day looking for a safe and protitable 
place in which to invest their savings than there 
are farmers who are looking for mortgage !oans. 
The building association is taking care of both 
features of the farmers’ financial needs. 

This does not, of course, take care of the 
current credit needs of the farmer, but such 
financial relations would be a good recom- 
Mendation at the local bank. 
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CCORDING to the monthly compilation ; September maintenance expendit in- 
of the Bureau of Railway Economics, | creased $33 per mile. During the three 
based upon the figures of the Interstate | months July 1 to September 30 maintenance 
Commerce Commission, gross railroad earn- | expenditures increased $97 per mile. 
ings in September increased $31 per mile, For three months, July 1 to Sept. 30, 
or 2.6 per cent. over those for the corre- | gross earnings increased $87 per mile (2.5 
sponding months of 1912, but expenses at | per cent.), operating expenses increased 
the same time increased $57 per mile, or | $175 per mile (7.6 per cent.), and net carn- 
7.3 per cent., so that net operating revenue | ings decreased $88 per mile (7.2 per cent.), 
decreased $26 per mile, or 6 per cent. The | as follows: 
figures, in the aggregate and per mile, are THREE MONTHS TO END OI 
as follows: SEPTEMBER 
SEPTEMBER Ul ~ 
UNITED STATES _ \ 
Per —Increase— 
ACCOUNT. Amount mile per mile over 4 
September of Sept., 1912 ACCOUNT 
1913 line Amt. Pet. Total Oper. Revenues.... $3,617 > 2 
Total Oper. Rev... $277,558,806 $1,237 $31 2.6 ot ge ee 
Freight ......... 190,633,449 849 20 2.4 | Aare ) 
Passenger ...... 65,528,976 292 7 38 Other transportation... . 
Other transporta- Non-transportation 
Sach case 18,360,373 82 2 2.2 | Total Oper. Expenses 2,47 7. 
Non-transportation 3,036,008 14 I 82 Maint. of w’y and struc 
Toal Oper. Expenses 186,711,085 832 57 7.3 Maint. of equipment.... 
Maint. of way and UUMEEG Co Gs nadine aaale 
WUPUEE.. ccc cceee 37,882,403 169 11 6.9 Transportation ........ 1,204 
Maint. of equip’t. 45,711,585 204 22 120 General ..... pe taieed 84 
a ee 5,311,155 2 1 4.8 Net Operating Revenue. . 1,140 PF 2 
Transportation .. 91,446,849 407 20 5.3 | Outside Oper.—Net Rev. 2 
General ........ 6,359,293 28 SF ee oo xn asic éncsa ee 14¢ I 7 
Net. Oper. Rev... 90,847,721 405 d26 d6.0 | Operating Income ... 996 110 1 
Outside Oper.—Net Average mileage represent 
» 03 922 ._ — — , . , “oes : 
en iiss. : 11,017,987 49 3 6.6 Mover hefeve in the histo: P 
Operating Income. 79,933.656 356 d31 d8.1 roads have maintenance expenditures i 
Average mileage represented, 1913, 224,438. Aver- | sumed so high a proportion of gro i- 
age mileage represented, 1912, 222,579. d De- ings. In September last i 7 
crease. *Less than one dollar. cent., against 28.2 per cent r, 
One of the interesting facts continues to | 1912, and for three months to the « yf 
be the considerable increase in maintenance | September it was 30.9 per cent., against 28.9 
expenditures, charged to operating ex- | per cent. in the corresponding months of 
penses. To this more than to anything else | 1912. Obviously, whatever else is taking 
is owing the increase in operating expenses | place, the properties of the railroads are be- 
that causes net earnings to decline. In } ing well maintained. 
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A Kind to Stand All Tests May 
Result from the Establishment 
of a Proposed Bureau at Wash- 
ington That Will Collect Infor- 
mation for the Lawmakers and 
Draft the Bills They Introduce 
































































HE Chamber of Commerce of the United 
Toe of America is getting an expres- 
sion of opinion from the trade organizations 
it represents on the proposition to establish, 
in connection with the Library of Congress, 
a Bill Drafting Bureau, whose business it 
shall be to collate all possible information 
on subjects that are receiving legislative 
consideration in Congress and to draft, at 
request, all proposed bills in such verbiage 
that they shall be equally intelligible to 
Congress, to the people of the country, and 
to Supreme Court judges. The plan for this 
bureau has been discussed already in Con- 
gress, and more than one bill is pending on 
the subject. The differences between the 
bills appear to be largely in the extent to 
which the work of studying up questions 
for making laws about would be taken off 
the minds of the Congressmen. There are 
some who think that expert assistance in 
drafting bills, and perhaps in the collation 
of information on particular subjects would 
be very good, but who do not think it would 
be wise to have a bureau take away all 
necessity for personal work in getting in- 
formation. 

Twenty-four States in the Union have 
some approach to such a system of legis- 
lative aid as this. In Vermont, for instance, 
there is a legislative reference library which 
aids in collecting information, and two men 
of legal training are attached who revise 
and draft bills. The Attorney General of 
Washington has as a part of his duties the 
work of preparing and revising bills. The 
Director of the Municipal and Legislative 
Reference Bureau of the State University 
is invited to remain at the capital during 
sessions to assist in legislative research. In 
California is a Legislative Counsel Bureau 
whose Chief attends all sessions of the 


om Legislature. 
Other States have men to draft bills, or 
give advice: » number have a system by 


which legislators may call on the State 
Library or some other department for sta- 
tistics or collated information, or other 
routine research. 
England has had a Parliamentary Coun- 
sel with a staff of assistants since 1869. 

The purpose of the plan that has been 
taken up by the Chamber of Commerce is 
thus stated in the latest issue of The Na- 
tion’s Business: 

There are two main considerations involved 
in the effort to establish a Legislative Reference 
Bureau or Bureaus in Washington. 

The first of these is the possible improvement 
in the substance of bills by having adequate data 
gathered from all legislative bodies of the world. 

The second of these is improvement in the 
form of bills through the employment of experts 
who shall consider form alone. 


The machinery of the bureau, as further 
outlined, would be such as to make unneces- 
sary, or at least supplement, the work of 
special committee investigators: 


From bills not enacted, party platforms, cam- 
paign speeches, newspaper articles, and letters 
from legislators-elect in response to a circular 
inquiry, such a bureau ascertains weeks in ad- 
vance of the session what are the principal topics 
which are likely to come up and puts itself in 
readiness to answer any question on those sub- 
jects without a moment’s delay to the legislator. 
Of forthcoming documents advance proofs are 





The Rightly Written Law 











sought; on new subjects inadequately treated 
hitherto, discussion is requested by correspon- 
dence from professional authorities in all parts 
of the country or of the world. If the Legislature 
has before it a question which is at the same 
time before Legislawures or courts in other States 
or foreign countries, intelligence is obtained 
promptly of any. action taken. The experience 
and literature of the civilized world are drawn 
upon to make the data complete and the mail, 
telegraph, and telephone utilized to bring such 
data up to the minute. 

Former Ambassador Brice is thus quoted 
in regard to the usefulness of such a bureau: 


It appears, therefore, to be more than ever 
necessary to endeavor to accumulate all data 
that can possibly help us in the framing of good 
legislation. The most important and obviously 
necessary of those data are such as are furnished 
by the experience of the country itself. It is 
necessary to know what are the evils that exist, 
to consider and weigh different remedies that are 
proposed for those evils, and to consider how far 
legislation can deal with them. 

You have here an unequaled opportunity of 
doing that, because you have forty-eight States 
besides the District of Columbia, and you have 
forty-nine legislative bodies at work annually 
turning out many thousands of statutes. You 
have, therefore, a far larger amount of material 
for considering the operation of legislative pro- 


posals than we have in any European country, ° 


In the mere matter of verbiage, the 
bureau might accomplish a world of good 
in shortening the time between the public 
necessity for legislation, the getting of the 
statute passed, and the determination by 
the courts of what the law means. Amer- 
ica has not the convenient arrangement 
that China enjoys, of having two dis- 
tinct languages, one for ordinary conversa- 
tion among people, the other for use ex- 
clusively in the courts. There is no popular 
misunderstanding of a law in China—there 
a layman simply knows nothing about it at 
all. In America laws are frequently written 
in the ordinary spoken English, clear and 
plain to ordinary folks, but not in correct 
legal verbiage, as results demonstrate. The 
Sherman Anti-Trust law was one of these. 
Speaking of the interpretation of the law in 
1911 by the Supreme Court, President Taft 
said in his message to Congress on Decem- 
ber 5 of that year: 

The decisions are epoch-making, and serve to 
advise the business world authoritatively of the 
scope and operation of the Anti-Trust act of 1890. 
* * * We have been twenty-one years making 
this statute effective for the purposes for which 
it was enacted. * * * The Anti-Trust act 
is the expression of the effort of a liberty-loving 
people to preserve equality of opportunity. 
* ¥* * For twenty years or more this statute 
has been upon the statute book. All knew its 
general purpose and approved. * * * Slow- 
ly the mills of the courts ground, and only gradu- 
ally did the majesty of the law assert itself. 
Many of its statesmen-authors died before it be- 
came a living force, and they and others saw the 
evil grow which they had hoped to destroy. Now 
its efficacy is seen; now its power is heavy; 
now its object is near achievement. 

Think how much more susceptible of 
early interpretation the bill might have been 
if only it could have been drafted by the ex- 
pert clerks of the proposed new bureau! 

As The Nation’s Business says of this 
important matter of the correct cut of 
verbiage: 

Drafting of bills has come to be regarded by 
legislators as a function upon which they need 
specialized assistance quite as surely as upon 
the compiling of data. Lawmakers who are not 
lawyers suffer a serious disadvantage in finding 
statutory language which will be immune from 
the danger of attack in the courts, of failure in 
operation or of criticism by the public. Even men 
learned in the Iaw and experienced in legislation 
feel the need of placing on other shoulders the 
responsibility for clearness, certainty of effect, 
and avoidance of conflict with other laws and 


with constitutions. 
A bill may contain a word which has not been 


judicially interpreted, when another word satis- 
factory for present purposes has been so inter- 
preted; for instance, the legislator writes “ re- 
striction of trade” when “restraint of trade,” 
which has been through the crucible of the United 
States Supreme Court, would do as well. By 
using in the new law a phrase whose meaning is 
established millions of dollars may be saved in 
court costs and in losses through the postpone- 
ment of business enterprises due to uncertainty 
in connection with litigation. It is said in Wis- 
consin, where bill-drafters are maintained, that 
since the bureau was established only two bills 
drawn by it have subsequently been pronounced 
invalid by the courts, and in each of those cases 
the bureau had stated in writing when transmit- 
ting the draft to the legislator who had requested 
it that in their judgment the measure was uncon- 
stitutional. 


Speaker Champ Clark of the House of 


Representatives favors the bureau and in- 
dicates a solid ground for expecting that it 
would tend to improve the quality of legis- 
lation: 


I am in favor of the principle of this bill, be- 
cause we need experts to draw bills, and then it 
would be a labor-saving contrivance. Hunting 
up facts and verifying bills and collating data is 
is simply a work of drudgery. 

Representative Gardner of Massa- 


chusetts hints at plausible opposition to a 
bureau so extensive as to do all the thinking 
for Congressmen, but seems to generally 
favor the idea: 


I will admit at once that there are many 
cases where I can see the usefulness of this bu- 
reau. I am very much afraid that it would be 
abused, and would result in members being less 
familiar with the matters on which they are leg- 
islating than they ought to be. 


Senator Owen’s opinion of the bill is as 


follows: 


The bill does not propose in any way to inter- 
fere with the right of a Senator to draft a bill 


and to introduce it, but the only purpose is to 


authorize and direct the proposed drafting bu- 
reau, in charge of a trained student of legislative 
language and processes, to draft a bill when 
called on to do so by any of the authorities of the 
United States. 

President Wilson has said: 

I can only say that it seems to me highly 
important that a legislative reference depart- 
ment should be established in the Congressional 
Library. The experience of several of our States 


in this matter is conclusive as to the great useful- 
ness of such a department. Indeed, I think if 
once established, every one who had any knowl- 
edge of it would deem it indispensable. 


Nobody has, as yet, come into the dis- 








cussion of the plan with an opinion of what 
the effect of such a bureau’s establishment 
would be on the output of legislation. 
much does the inconvenience of personally 
drafting bills, sometimes two or three pages 
long, and occasionally entailing incidental 
study of the subject matter, act as a brake 
What would be the effect 


on legislation? 


ef removing this brake? 


How 


The following 


quantitative statistics of legislation give no 
clue to the answer, but indicate the im- 
portance of the question: 


BILLS INTRODUCED 


Senate Senate Joint House House Joint 


Total. 


Congress. Bills. Resolutions. Bills. Resolutions. 

56th .... 6,070 166 14,339 318 20,893 
57th .... 7,447 170 17,560 283 25,460 
58th .... 7,295 116 19,209 231 26,851 
59th .... 8,627 98 25,897 257 34,879 
60th .... 9,541 140 28,440 267 *38,388 
6lst ....10,906 147 33,015 295 *43,363 
62d ..... 8,589 165 28,870 408 *38,032 


*In addition to the above, the simple and con- 
current resolutions introduced in the Senate and 
House numbered in the Sixtieth Congress 1,117, in 
the Sixty-first Congress 1,504, and 542 in the Six- 
ty-second. 


LAWS PASSED. 
Public Public Total. 


Private Private 


Total. 


Congress. Acts. Res’l’ns. Public. Acts. Res'l’ns. 

56th ....383 60 443 1,504 1 1,948 
57th ....423 57 480 2,309 1 2,790 
58th ....502 72 574 2,799 1 3,374 
59th ....692 83 775 6,248 1 7,024 
60th ....350 61 411 234 1 646 
6lst ....525 69 594 285 3 882 
62d .....457 73 530 180 6 716 
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Mere Bigness 





A New Instance of the Disposit‘-n 
Now Shown to Question y 
Assumption That Efficiency and 
Economy Should Increase with 
the Size 


HE American is a megalomaniac, it has 

been said. There are others, too, that 
suffer (or is it really suffering?) with 
megalomania. But there appears, of late, a 
tendency to question the importance of 
mere bigness. Mr. Redfield, the Secretary 
of Commerce, is beginning a formal inquiry 
whether, as the facts prove or disprove, the 
big corporation is economical; whether it 
pays either its shareholders or the rest of 
the public. There is an idea growing that 
while some industrial enterprises can be 
conducted on the grand scale best (including 
maybe railroad transportation, telegraphy 
and telephony, the steel industry, including 
the whole business from the ore beds till 
the finished product is turned out from some 
huge articulated plant-machine like the one 
at Gary, Ill., and some others), the history 
of great American consolidations has shown 
neither the economies that were to com- 
mend them to consumers, nor the dividends 
that were to come from unified administra- 
tive genius. 

Experience is beginning to show that in 
many kinds of industry economies come 
with growth in size up to a certain point, 
and there reverse. In New York it is com- 
ing to be the opinion of experts that sky- 
scrapers do not pay, because they are just 
too big. 

Capt. Baldwin, the aeronaut, once said 
that aerial navigation on a considerable 
scale would come slowly, because, while en- 
gineers might design great aircraft cor- 
responding to ocean liners, there wouldn’t 
be men to run them; it would take time and 
experience to develop the necessary skill and 
aeronautical judgment. Perhaps in another 
generation there will be men who will do 
great things with corporations that are to- 
day doing finely when they pay 5 per cent. 
dividends. Humanity will have grown up 
to the job, and the economic limit in the 
direction of bigness will have gone up some. 

The latest big thing to come under 
suspicion as to its efficiency is the great 
ocean liner. The Titantic disaster was the 
result of an accident, of course, and is not 
a part of the evidence. But the financial 
anxieties of the White Star and Ham- 
burg-American Lines that have come from 
the building of their monster ships, says 
The London Economist, have called atten- 
tion to the question whether big ships, 
either in time of peace or time of war, are 
really worth while. The Economist thus 
discusses the matter: 


The objections to the monster ship in the 
merchant service may be briefly resumed as fol- 
lows, and some of them are applicable, mutatis 
mutandis, to the monster war vessel. In the 
first place, there are very few harbors and docks 
and repairing yards in the world which will take 
ships of more than 25,000 or 30,000 tons, so that 
their voyages are severely circumscribed. At 
present we believe the Suez Canal will not take 
ships of more than 15,000 tons. Secondly, as re- 
gards the comfort of passengers, a ship of 20,006 
tons is just as steady—provided she is well con- 
structed—in a heavy sea as a ship of 40,000 tons. 
Those who have had the experience of an Atlantic 
storm in the Baltic or the Celtic, or ships of a 
similar type, will be able to confirm this state- 
ment. Thirdly, on the score of safety, there can 
be little doubt that a 20,000 ton ship is to be pre- 
ferred to one of 40,000 or 60,000 tons, which is so 
huge that she cannot be properly managed and 








supervised by a single man. Such a ship is like 
a small town, with no cohesion, speaking differ- 
ent languages, with a west-end quarter com- 
posed of millionaires and an east-end quarter 
composed of slum-dwellers. The carelessness in 
regard to fire and other matters which is bred of 
extreme luxury or extreme poverty is a serious 
menace to a big ship. Fourthly, these very large 
ships present great difficulties from an insurance 
point of view, and the capital embarked is so 
enormous that no line would care to run the risk 
of relying on its own reserve funds to meet a loss. 
Fifthly, even in the harbors which are capable of 
receiving them, monster ships are unmanageable 
and are liable to all sorts of accidents, of which 
the Imperator and Olympic in their short lives 
have already afforded illustrations. 


All that applies to the ocean liner of 
peaceful occupation. The Economist has 
long preached the futility of the bigness of 
the Dreadnought in war: 


The objections to the Dreadnought we stated 
and restated in The Economist several years ago, 
when these absurd vessels were being boomed in 
the most ridiculous way by the Admiralty Press 
Bureau in most of the London papers. In the first 
place, as we then pointed out, many of our best 
naval officers held that three King Edwards at 
the same cost would be more than a match for 
two Dreadnoughts. Secondly, we argued that, on 
Admiral Fisher’s own showing, namely, that the 
Dreadnought made all previous ships obsolete, 
it was a piece of insanity f eat Britain 
(whose navy was then about fou 2s as strong 
as that of Germany) to introduce a type which 
would enable any other naval power, by making 
similar financial sacrifices, in the course of five 
or six years to challenge our naval supremacy. 
In the third place, the development of the tor- 
pedo, of the submarine, and of floating and con- 
tact mines all pointed to reducing rather than 
increasing the size of the battleship; for the 
larger the ship, the more it is at the mercy of 
those infernal submarine contrivances. Suppose, 
for example, in some fit of madness, like the 
Fashoda crisis, war were declared upon France, 
does any one suppose that a superdreadnought, 
costing £2,750,000, carrying thousands of men, 
could venture to steam down the Channel? Let 
us remember that a submarine boat could dis- 
charge a torpedo at a distance of 8,000 or 10,000 
yards, with a fair probability of striking this 
huge capital ship, and sending her straight to 
the bottom. / 


And The Economist backs up its own 
opinion about the results of experience with 
the great warships by quoting from a recent 
article in The Times of London: 


“The Dreadnought policy” has two aspects 
—warship design and initial procedure. The 
first involved an immense sudden advance in 
tonnage, speed, and cost, a reversion to an all- 
heavy gun armament which had been tried in 
the Inflexible of 1875, and abandoned, and a dis- 
position of this armament which had been adopt- 
ed in the French Navy and given up as evidently 
unsuitable. The second was characterized by 
mystery so strangely tempered by advertisement 
as to give to other powers the impression that 
we had on the stocks monstrum informe ingens 
which would change the conditions of naval war 
and make all existing battleships “ obsolescent.” 

“The Dreadnought policy ” has committed us 
and other powers to huge dimensions still grow- 
ing, to monstrosity as the ideal of warship design 
and of armament, and incidentally to a vast in- 
flation of expenditure which has brought no cor- 
responding accession of relative strength to the 
British Navy, and has even tended in the opposite 
direction. Of the original design little now re- 
mains except the exaggerations. The secondary 
armament has already come back, and the dis- 
position of guns has reverted to the normal 
arrangement, as might confidently have been ex- 
pected. 


Evidently it may be found that from the 
viewpoint of an enterprise itself, it will be a 
matter of consideration where the economic 
limit of bigness should come. There will 
probably be another point of view, that of 
public interest. Economies of big produc- 
tion, with low resulting prices, may recom- 
mend some great enterprise. But some con- 
solidations that might possibly pay their 
owners may be found to have more disad- 
vantages than economies to recommend 


Nationalization of 
English Railways 


It Would Cost $7,000,000,000, Says One Au- 
thority, and Would Probably Not Pay In- 
terest on the Money Invested 


From The Spectator, London 

The appointment of a royal commission to in- 
quire into the railway service of the United King- 
dom is a significant indication of the rapidity with 
which the present Government is drifting in the 
direction of State Socialism. Such a general inquiry 
as that now proposed would never have been under- 
taken unless a section of the Cabinet had been 
anxious to work up a case for railway nationaliza- 
tion, and the danger ahead is that the new royal 
commission, without itself discussing the pros and 
cons of railway nationalization, may make a report 
which will give material for a platform agitation of 
the typical Lloyd Georgian character. 

It is worth while, even before the commission 
gets to work, to remind the public what is in- 
volved in railway nationalization. The first and 
one of the most serious questions is that of finance. 
To buy up the railways of the United Kingdom 
would cost something like £1,400,000,000, and 
though theoretically this would only mean a con- 
version of railway stock into Government stock, 
practically a financial operation of this magnitude 
always costs a great deal of money, and must preju- 
dicially affect the credit of the State. That, how- 
ever, is only the beginning of the trouble. The ex- 
perience of all State undertakings proves that the 
substitution of political control for commercial con- 
trol inevitably leads to economic waste. The tele- 


graphs of the United Kingdom are one of the best 
cases in point. When it was decided in 1869 to take 
over the telegraphs from the existing companies 


the advocates of that step invariably argued that it 
would lead to a handsome profit for the Govern- 
ment. It was even officially calculated that the 
whole capital cost would be wiped off in. some fif- 
teen yeare out of profits, and that from that time 
forward there would be available a large annual 


sum for the relief of taxation. This calculation 
was based on the fact that the companies to be ex- 
propriated were then paying dividends of 6 per 
cent. The moment the purchase was completed 
these dividends disappeared, and within two years 


the telegraphs began to show a loss. That loss has 
been continued year after year, till now, even ac- 
cording to the official figures of the Postmaster 
General, it amounts to well over £900,000 per an- 
num. This figure, however, takes no account of 
the loss of interest, not only on the capital spent 
on the original purchase, but also on the capital 
provided out of revenue for extensions. The actual 
loss must be now well over £1,200,000 a year 

This loss has arisen from three reasons. First, 
the general inefficiency of Government management 
as compared with commercial management. Every 
one who has had any experience of Government 
work knows what is meant by the “Government 
stroke.” An employe of the Government thinks 
that he has a right to work with less energy than 
he would exert if he were in private employment. 
Secondly, political influence is brought to bear to 
concede to consumers favors which cannot be de- 
fended on financial grounds, and, thirdly, the same 
influences secure for the employes of the State 
rates of wages and other privileges which private 
employes of the same grade and capacity could not 
possibly command. All these three considerations 
would operate with increased force in the case of 
the railways, owing to the wider scale and greater 
variety of the operations. 

For ourselves, we can see no solid reason for 
the inquiry now ordered into the whole system of 
British railways. It is true that there has latterly 
been a succession of railway accidents which have 
greatly and rightly alarmed the public, but there is 
absolutely no reason to believe that State manage- 


ment would mean fewer accidents. On the con- 


trary, in France the number of accidents on the 
Chemin de Fer de l’Ouest increased immensely as 
soon as the railway was taken over by the State. 
Nor is there any reason to fear that the railway 
companies can use such limited monopolies as they 


possess to the injury of the public. The Board of 


Trade control over railway rates is very close, and 


in many respects very severe. Even more impor- 
tant is the fact that most of our railways are sub- 
ject to the competition of the sea and to the stead- 
ily increasing competition of motor traffic upon the 
roads. The probability is that in future the rail- 


way companies will be forced either to decrease 
their charges or to improve their service in order 
to meet the competition of the road motors. Under 
present conditions the cost of these compulsory im- 
provements will fall upon the railway shareholder. 
If, however, the railways were bought by the State 





them, in the eyes of the community. 





the cost would fall upon the taxpayers, 
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Theory of a Competitive Tariff 


Cost of Production Must Embrace 
the Study Not Only of Price 
Disparities but of Differences in 
Types and Grades of Civilization 
Besides---The Inability of the 
Legislative Branch of the Govern- 
ment to Gather Adequate and 
Impartial Information 


By WILLIAM S. CULBERTSON 
N framing the tariff act of 1913 the Democratic 
] Party did not base its action on either of the two 
theories which have had in 


extreme tariff 
controversies honest defenders. 


American tariff 
Its theory was not the theory of certain conserva- 
tive Republicans, who frankly admitted that they 
believed protection that protects, even where it 
meant the pl: ng of prohibitory rates upon the 
statute books. Nor did it advocate free trade, as 
it was tauntingly accused of doing by the de- 
fenders of Aldrichism It avoided, on the one 
hand, the Scylla of prohibitory tariffs and ex- 
cessive protection which shattered the Repub- 
lican Party, and, on the other, the Char ybdis of free 
trade. With the industrial as well as the fiscal 
needs of the country in mind it steered a middle 
course. 

“Tariff for revenue only” is the traditional 


way of summing up the tariff policy of the Demo- 
cratic Party. At first glance, this phrase might 
be thought to mean a tariff levied only on com- 
modities that cannot be produced within the nation 
—such a tariff, for example, as the United King- 
dom has; but historically it has been used in this 
country to designate a tariff framed primari]y 
for revenue purposes. Those propesed bilis and 
enacted laws that have *:. our history been ground- 
ed upon it have a'~;ays had, in spite of their name, 
protective features. 

HE vagueness of the Democratic tariff shib- 
+ boleth has made it possible to fit it to new 
exigencies as they arise. Utterances of Mr. Under- 
wood and the Democrats during the tariff debate 
and the Presidential campaign which preceded it 
indicated a desire to assure business men that reve- 
nue was not the sole aim of Democratic tariff laws 
and a desire to give more attention than in the 
past to the industrial effects of the tariff. The 
phrase “competitive tariff” gained vogue and 
was heralded as the true Democratic basis for 
tariff making. In the report that accompanied the 
bill when it was reported to the House from the 
Committee on Ways and Means the following defi- 
nition of a competitive tariff was given: 

Where the tariff rates balance the difference in cost 
at home and abroad, including an allowance for U 
difference in freight rates, the tariff must be com- 
petitive, and from that point downward to the lowest 
tariff that can be levied it will continue to lx 
petitive to a greater or less extent. 

Mr. Underwood, during the Presidential cam- 
paign, at Waterbury, Conn., had given substan- 
tially this same definition of the Democratic tariff 
policy, and Senator Simmons, Chairman of the 
Finance Committee, said when the bill was in the 
Senate that they had sought to find a basis for 
action 
which would impose upon those things which are 
neither prime necessities nor luxuries, but which are 
proper subjects of tariff taxation, a rate sufficiently 
competitive to yield revenue adequate to meet the 
needs of the Government on the one hand and on the 
other operate as a regulation of domestic prices by 
making outside competition at all times possible. 

FTER these and similar utterances by the lead- 

ers of the Democracy their attack on the Re- 
publican principle of cost of production can be 
justified only on the ground that it was good 
politics. The theory of the competitive tariff, as 
they defined it, is in substance, it would seem, the 
same theory that President Taft advocated when 
he said that the tariff 
should equalize the difference between the cost of 
production at home and abroad, 
and that the Progressive Party pledged itself to by 
saying in its platform that the tariff should 
equalize conditions of competition between the United 
States and foreign countries. 

The position of the Democrats, it seems evident, 
is identical with the Progressives; and a fair state- 
ment of the cost of production idea proves it to be 
the forerunner of both. There has been some con- 
fusion in interpreting it. It does not hold, as cer- 
tain critics say, that tariff making is a matter of 
mere statistics; it is not a device for abolishing 
judgment in the determination of rates; it is not 











a rule whose object is to reduce the legislator to 
what Holmes would have called a mere “ ciphering 
hand-organ.” On the contrary, it regards the cost 
of production as the central factor in the study of 
competition, and seeks to supplement a study of it 
by a study of the efficiency of labor and machin- 
ery, of prices, and of the natural resources of com- 
peting nations. Its object is, in short, to measure 
the more or less permanent advantages or disad- 
vantages which the country may have in the in- 
dustry under investigation. 

In applying the cost of production idea in 
determining tariff rates the legislator is concerned 
with variations in cost in this country only as 
indices of industrial efficiency. These variations 
he seeks to average with a view to eliminating by 
competition the less efficient phases of industry. 
He is chiefly concerned with the fundamental dif- 
ferences that lie at the very basis of industries in 
the competing countries. He believes that the 
standard of life of a people and the permanent com- 
petitive strength of an industry reflect themselves 
in the money costs of production and that by study- 
ing these costs in the light of the general conditions 
of production, he can determine the competitive 
advantage or disadvantage of an industry in a 
country with more accuracy for tariff purposes 
than it can be determined under any other tariff 
theory. He does not even regard absolute foreign 
costs in all cases necessary. As in the case of the 
cotton report of the United States Tariff Board, he 
found it possible to draw accurate conclusions from 
a comparison of actual domestic costs with foreign 
selling prices. His object is a comparison of the 
general level of competition that exists between 
different types and grades of civilization. He is 
not watching, to borrow a figure, the fluctuations 
of the waves on the sea; he is watching the move- 
ments of the tide. 


— fact of the matter is that the study of the 
cost of production is the scientific way to de- 
termine the competitive tariff. The legislator 
cannot know where the point of competition is 
unless he knows the cost of producing the com- 
modities in question in the United States and 
either the cost or selling price in competing foreign 
countries. A rate that is more than this difference 
suppresses by that much competition; a rate that 
is less than this difference is sure in the long run 
to eliminate the domestic competitor and thereby 
defeat the very object of the competitive tariff. The 
conclusion cannot be escaped that the Democrats, 
after unceremoniously kicking the cost of production 
idea out of the back door, have proceeded to lead 
it in with great pomp at the front door and give 
it a chief place at the feast. 

When reproached for being protectionists some 
Democrats answered, in the words of Cleveland, 
that they were confronted with a condition, not a 
theory, and that their bill was merely the first step 
in their programme of abolishing all protection, but 
whatever may be their future acts, it is fair to say 
that they undertook to do in 1913 what the Repub- 
licans promised to do in 1908 and failed to do in 
passing the Payne-Aldrich law—they undertook to 
frame a moderately protective tariff which they 
named a competitive tariff. 


NE who has attempted to settle in his own 

mind what are proper rates on a few articles 
will realize what a herculean task it is to revise 
the tariff laws, affecting as they do every industry 
and every article and commodity known to com- 
merce. The preliminaries of the tariff revision of 
1913 began upon the convening of Congress in spe- 
cial session in April, 1911. Sub-committees of the 
Ways and Means Committee, to whom the various 
schedules had been assigned, began to gather in- 
formation, giving special attention, of course, to 
those facts and figures which would support their 
preconceived ideas. Experts from the Government 
departments and from the various industries af- 
fected were employed to assist in the investiga- 
tion. Throughout the Sixty-second Congress these 
sub-committees submitted to the Ways and Means 
Committee, and that committee submitted to the 
House, revisions of various schedules, but these 
bills were either defeated in the Republican Senate 
or vetoed by the President. 

When, therefore, the election of 1912 gave the 
Democrats full control of the Government the 
Ways and Means Committee considered itself 
ready without further investigation to proceed to 
the framing of a general tariff bill. But, yielding 
to the demand of those interested, it held public 
hearings during the month of January, 1913. It 
filled seven volumes with briefs and testimony. 
Irrelevant and useless information obscures the 
little valuable information they contain. They are 
a duel between the importing and manufacturing 








interests. Their value is chiefly as a record of the 
industrial and political prejudices of the time. Oc- 
casionally they were enlivened by the discussion of 
party pledges and political and economic theories 
—interesting enough in their place, but of little use 
in solving the intricate questions raised by a tariff 
bill. 

REDIBLE as some of the work of getting in- 

formation done by individual members of Con- 
gress was, this work of the Democrats, considered 
as a whole, demonstrated, as it had been demon- 
strated before, the inefficiency of the legislative 
branch of the Government to gather tariff in- 
formation that is adequate and impartial. If ever 
in question, it showed conclusively the need of a 
scientific tariff commission, not to make rates but 
to gather and classify information. The United 
States Tariff Board laid the foundation for this 
work, and, while the Democrats for political rea- 
sons repudiated its reports in public, it was an open 
secret that they studied them assiduously in pri- 
vate. Before the debate was over it was tacitly ad- 
mitted that they were the most reliable material 
available on the subjects which they covered. 

H. R. 3321 was reported to the House from the 
Ways and Means Committee on the 22d of April, 
1913; under the rules of the House, debate was 
limited to two weeks. It reached the Senate from 
the Committee on Finance on the 11th day of 
July, where the debate lasted almost two months. 
The Conference Committee did not reach an agree- 
ment until the 29th day of September, and 
the bill was finally signed by the President on the 
8d day of October. At every stage in the prog- 
ress of the bill President Wilson and his lieuten- 
ants in Congress were masters of the situation. 
It was understood at the beginning that the Tariff 
bill would be regarded strictly as a party measure 
and party irregularity would be condemned. In 
both House and Senate the Democrats settled their 
differences in secret party caucus before the bill 
was reported to the respective bodies, and, with the 
exception of the Senators from Louisiana, the vote 
of the caucus was accepted as binding by the indi- 
vidual members of the party. Their judgments 
were merged in that of the party, and they entered 
the House and Senate with their minds foreclosed 
to persuasion. 

AUCUS rule was justified by the Democrats 

upon the theory of party responsibility. They 
contended that the Tariff bill was a party measure 
and that the people, as Speaker Clark put it, were 
concerned not with means but with results; that it 
was impossible to write a bill upon which all the 
members of the party could agree; and that if the 
party was to fulfill its pledge, it was necessary to 
merge the judgment of individual members in the 
will of the majority of the party. The secret 
caucus, it was said, gives the individual perfect 
freedom of expression in discussing questions with 
his associates and does not subject him to misin- 
terpretation by opponents or misunderstanding by 
his constituents. 

There are good reasons for caucus government 
in the House of Representatives. That body, with 
its more than 400 members, has become unwieldy, 
and a majority party, especially if its majority is 
large, must adopt some method for restraining re- 
calcitrant members. Otherwise confusion and ob- 
struction would result from the effort of numerous 
would-be-statesmen to exploit pet ideas. Caucus 
rule is at least better than Bedlam. Then, too, con- 
sidering the qualifications of the average repre- 
sentative for the work he is elected to do, it is bet- 
ter for the country if his vote is cast under the 
crack of the party whip. 


HE desirability of the caucus in the Senate is 

questionable. It is said that if it is to be effect- 
ive, it must be universal; but this argument is not 
as conclusive as it sounds. Efficiency in govern- 
ment may be purchased at too great a cost. A be- 
nevolent despotism is the most efficient govern- 
ment in the world as far as results are concerned. 
In a democracy, however, efficiency must often be 
sacrificed to the diversity of view produced by 
democratic institutions. It must be recognized, in 
the words of Senator Williams of Mississippi, that 
the “right of self-government carries with it the 
right of self-misgovernment.” 

Executive control of Congress through the 
caucus is unquestionably the most important con- 
stitutional development in the special tariff ses- 
sion. President Wilson has out-Roosevelted Roose- 
velt, and the people seem to like it. They have 
given further evidence of their declining faith in 
legislative bodies. They have looked to the Presi- 
dent to protect them against Congress and to guard 
their interests against their representatives. Au- 
tocracy is called in to preserve democracy against 
itself. Lovers of democratic institutions may well 
regret this tendency, but he who attacks it should 
not forget that the ghost of Caesar followed 
Brutus even to Philippi. 
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Industrial Leaders 
Talk of Depression 


Bankers Refuse Loans to Those Whom They 
Think Too Optimistic, and an Undefined 
Feeling of Pessimism Grows 


Special Correspondence of The Annalist 

CHICAGO, Nov. 28.—Railroad officers who 
have recently been traveling over their lines bring 
back reports of spreading depression among busi- 
ness men, but no real pessimism—something al- 
most impossible of creation when Winter wheat 
and other crop conditions and prospects are the 
best ever seen at this period, and when agricul- 
tural classes are generally prosperous and opti- 
mistic. But in general, business contraction ex- 
tends farther and farther, and the best borrow- 
ers do not think they will have to pay 6 per cent., 
or 5% per cent., if indeed 54% per cent., much 
longer. Ordinary borrowers cannot understand 
how there can be so much money in the banks and 
they unable to get what they consider normal ac- 
commodations, if any at all. The bankers know 
the reason, even if they will not or cannot explain 
it. 

Bad as the steel industry’s condition is rumor 
makes it vastly worse. Exaggerated reports of 
idleness at the Chicago district steel mills have 
been in circulation some time. The fact is that 
unemployment among steel men in this district is 
much less than elsewhere. The Steel Corporation 
plants at Gary and South Chicago have let out 
this season less than 4,000 men, the normal pay- 
roll at each centre at full capacity being 7,500 
men. There is generally a good deal of curtail- 
ment just before Winter begins. Last year was 
an exception. The plants, as a whole, are running 
around 70 per cent. and the Inland Steel plant at 
Indiana Harbor is running close to 75 per cent. 
after having increased its capacity this year 30 
per cent. at a cost of $4,500,000. It employs about 
3,500 men, the same as a year ago, but if it were 
operating nearly 100 per cent., as it was then, 
there would be 1,000 more men on its payroll. 
The Inland is relatively well off because its prod- 
ucts are highly diversified and its market does 
not reach either coast. It has new business equal- 
ing 60 per cent. of capacity, compared with less 
than 50 per cent. by the Steel Corporation’s sub- 
sidiaries. Steel companies are less concerned about 
volume than about prices, realizing that the rail- 
roads and other big customers are bringing great 
pressure to bear upon them. The tariff is a strong 
lever for the railroads, and the steel officials are 
in the mood to be influenced by depressing argu- 
ments and prophecies. If general conditions were 
normal there would be little fear of the effect 
of the tariff reductions upon steel prices in the 
interior, but conditions are abnormal abroad as 
well as at home; therefore the tariff influence 
is a heavy cloud upon the industrial horizon. One 
effect of the foreign competition will be to empha- 
size Chicago’s pre-eminence as the country’s 
natural steel centre, as Judge Gary said it was 
two years ago. 

MANY EXPECT FURTHER CONTRACTION 

Looking into the immediate future there is 
reason to expect much more curtailment at the 
steel centres in this and other districts before de- 
mand for the products revives. How far this cur- 
tailment will go depends upon the character of the 
existing depression. 

Many expect it to continue a year or two and 
to become rather acute a few months hence. They 
talk of the twenty-year cycle and the analogy of 
political upheavals, tariff reductions and crop 
failures. Others, including Vice President Hul- 
bert of the Merchants’ Loan and Trust, President 
Wilson’s most confidential adviser in the West, 
regard the depression as an incident in the era 
of prosperity which this country has enjoyed so 
many years, excepting the past two years in finan- 
cial circles. Mr. Hulbert predicts further reces- 
sion the next few months, but notable revival the 
latter part of next year. 

Samuel Insull’s theory is that the deep source 
of depression everywhere is economic and that 
recovery must be slow, but that it will come soon- 
est in those countries that assume a paternal atti- 
tude toward corporations, of which the United 
States is conspicuously not one. Mr. Insull ex- 
pects Chicago to do better than hold its own. 

The money position is loosening throughout 
the West, but the reserve centre banks at least 
stand pat upon their precautionary policy, as 
borrowers of high and low degree discover when 
they seek loans. There is a very fair general de- 
mand for funds, but not much first-class paper 
offered. 

The decline in railroad traffic becomes more 
Moticeable and more general as the weeks go by. 








Net surplus of 22,652 freight cars officially re- 
ported Nov. 15 is probably twice as many now. 
Decreases began the beginning of September and 
continued a month and a half, when the season’s 
first net shortage appeared. This shortage was 
reduced to a negligible amount Nov. 1, and the 
Nov. 15 showing was noticeable by contrast. Last 
year there was an unbroken record of net shortages 
from the middie of September until the middle 
of December, but the end of the year brought a 
net surplus of more than 17,000 cars, which in- 
creased to nearly 40,000 early in February, to 
nearly 60,000 late in April, and to 70,000 by mid- 
July. This month’s increase in net surplus was 
contributed almost entirely by box and coal cars. 


PRESSURE OF IDLE FUNDS 

Bond dealers expect considerable activity before 
the Winter is over. They recognize the economic 
sources of prevailing torpor, but see distinct signs 
of improvement at the base. It is difficult to 
trace improvement indications on the surface or 
in the sources of superficial gloom. One of these 
is the administration’s continued investigation of 
corporations and uncontradicted intimations that 
it plans extensive attacks upon them. This week 
Chicago has had two investigations under its nose, 
one of the cold storage plants, another of the tele- 
phone control of Pacific States. More disconcert- 
ing to investment bankers is the persistent and 
appalling extravagance of every form of govern- 
ment. The Illinois tax rate for the next general 
State levy will exceed 70 cents per $100 valuation, 
compared with 38 cents by the last Administration. 

There is much unanimity of opinion among 
bankers and brokers on two points, namely, that 
money will be easier within a couple of months 
and that the bond market will revive. Nothing in 
the world looks cheaper than a first-class Ameri- 
ean railroad bond, even if there should be no rate 
advance. 

Investment bankers since their convention have 
regarded the currency bill more as a matter of 
equal importance to all bankers than as one be- 
longing peculiarly to commercial bankers. Both 
classes in current discussion of the outlook lay 
increasing emphasis upon the importance of get- 
ting the right sort of‘currency legislation as socn 
as practicable. 


LONDON VIEWS ABOUT AMERICA 





The President’s Anti-trust Plans and 
Mexico Are Dampers on Speculation 
Special Correspondence of The Annalist 
LONDON, Noy. 20.—Our views about the 

American situation are now governed wholly by 

two factors, the Mexican, and the President’s com- 

ing anti-trust measure. As to the first, it is said 
here that Carranza’s executions at Juarez have 
made him impossible to the States, and that Presi- 
dent Wilson will need some other leader to put up 
against Huerta. Meanwhile, we all sincerely wish 
that he would make haste. The National Railways, 
one of our chief interests, must be disappearing off 
the face of the earth, and nobody has much hope 
about the next coupon, unless the concern’s finan- 
cial representatives here provide the funds. As to 
the financia! situation in Mexico, the runs on banks 
there are of no concern here. The Bank of London 
and Mexico is a purely local concern, without any 
connections in London. It is to be distinguished 
from the former London Bank of Mexico, now 
merged in the Anglo-South American Bank, which 
has now no connections in Mexico. French bank- 
ing interests predominate in Mexico, and there is 
no paper or Mexican bonds outstanding here. The 
chief London financial houses with big interests 
involved in Mexico are also in a very strong posi- 
tion, because it is understood that they have no 
substantial outstanding liabilities. They have their 
own funds locked up in the country, the value of 
which is much depreciated, but they have no paper 
out, and it is that alone which could have given 
trouble. So we are getting through the Mexican 
crisis without disasters. This week the exchange, 
which is the cause and measure of the troubles of 

British companies earning their profits in Mexico 

almost as much as actual damage and disturbance 

by revolution, has shown a tendency at least to 
move in favor of Mexico. 

Our firm belief that the President’s anti-trust 
measure will be something striking and new in the 
way of trust-busting is going to keep us out of the 
American market at least until it appears, as per- 
sistently as we have been for the last year. In 
face of that, the better hopes of which we hear 
that the railroads may extract a 5 per cent. rise 
in rates from the Interstate Commerce Commission 
cheer us little. Bulls here will be little inclined to 
build on that, remembering the shock of their dis- 


Worries of the Man 
Who Has Money 


In Europe He Can’t Get What He Loaned to 
Balkan States, and With What He Has 
Left He Can’t Escape the Tax Collector 
Special Correspondence of The Annalis 
PARIS, Nov. 19.—A laconic notice is being sent 

to the buyers of Ottoman treasury bills issued in 

June, 1912, fallen definitely due on the 16th of April, 

1913, and (not being met) continued a moratorium 

interest of 9 per cent. It informs them that re- 

demption will have to be postponed again. The 

Ottoman Government imposes the following recon- 

struction upon this debt: 

1. 10 per cent. cash reimbursement, be that 
the assessed guarantees have 

2. 90 per cent. scrip, to mature on M 16, 1914 

3. Payment in advance of six m«¢ terest at 
7 per cent. 

Bearers, though indignant at the cavalierly way 
in which their rights have been overruled by the 
defaulting debtor, have no possible redress, espe- 
cially so since the counsels of foreign bondholders, 
both French and English, refuse to interfere. Mean- 
while several series of 3,000,000-odd pounds each of 
6 per cent. Turkish notes are issued privately on all 
the principal markets to yield from 12 to 18 per 
cent. Even last week the Banque Francaise had a 
big parcel to sell, and, likewise, Constantinople 
intermediaries sent alluring proposals here. It 
must not be difficult for them all to do so, con- 
sidering that the Ottoman Government paid for 
military contracts with those bonds at a rate of 60 
to 70 per cent. of face value. 

Another ship of state is grounded on the finan- 
cial strands, but this time affecting only the Paris 
banks, which still hold the bulk of its defaulting 
notes. The Bulgarian treasury cannot meet bills 
for 40,000,000 francs falling due to-morrow. A spe- 
cial Minister has come all the way to Paris in order 
to get renewal; he only obtained it under protest, 
and at 8 per cent. 

With Rumania going to Germany and Bulgaria 
finding accommodation in Austria, even if it has 
to pay 16 per cent. for it, what remains of the 
Balkan money trade in Paris is not likely to realize 
the great expectations we have been nursing so 
long from that quarter. As a compensation a Bel- 
gian loan is again spoken of. By granting it ad- 
mission to our lists the French Finance Minister 
means to repay Belgium’s submissiveness to a kind 
of financial ultimatum from France, Germany, and 
perhaps England which resulted in the recent Bel- 
gian legislation against capital and all that handle 
it. The heavy taxes now imposed on foreign de- 
posits in banks at Brussels and Antwerp, sent there 
to escape the fiscal officers of home Governments, 
will now gain for Belgium France’s financial sup- 
port. But would it not have been better for the 
Belgian exchequer if, using a lighter hand toward 
its own business people, it had asked them to pro- 
vide for the Government needs locally and by their 
own effort? The Brussels Bourse under the new 
rules is empty, and so are fast becoming the deposit 
accounts of those Belgian banks that have not 
transferred their business to some branch in Swit- 
zerland, the only free banking country left on this 
tax-ridden Continent. 





LONDON MONEY 
The Outlook for Supplies and Rates of 
Credit in December 

Special Correspondence of The Annalis 

LONDON, Nov. 21.—Barring accidents, we shall 
get through now without a 6 per cent. bank rate. 
There may be a little more gold to go to Canada, 
and some more to ear-mark for India, but not 
enough to affect the situation. You and Paris are 
leaving us alone, and so no heroic measures are 
needed. Money is quite difficult to come by in the 
short loan market. For that the Government’s ac- 
cumulation of funds by the issue of Treasury bills 
is in part responsible; but it is not quite easy to 
account why funds should be as scarce as they 
are. The scarcity keeps the market rate of dis- 
count steady at the bank rate. There is no great 
change to be looked for in the money market now 
until the usual big turnover of credit at the end 
of the year. The chief influence on the stock mar- 
kets is the £52,000,000 issue of 3 per cent. rentes, 
expected about Dec. 6. Paris seems to fluctuate 
between brightness, the result of influential sup- 
port, and dullness, the result of the Bourse’s own 
thoughts. The reflected uncertainty here is enough 
to keep things unsettled. The only bullish activity 
has been a little ephemeral boom in rubber shares. 
It lived only a day and was the result of a rise in 
the price of rubber to 2s. 6d. a pound for planta- 
tion, said to be the result of a better demand for 
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MUCH less apprehensive feeling per- 
Ai votes the financial centres of Europe 
last week. Berlin was relieved by easier 
money conditions, and prices moderately im- 
proved. London was dull, like New York, 
while waiting for better news. Some fear 
of difficulty in the money situation was evi- 
dent. Paris was inclined to be busy, but 
everything had to wait on the great Gov- 
ernment loan, which holds back other new 
flotations and disarranges all financial op- 
erations, even the firm establishment of 
loaning and discount rates. London and 
Berlin anticipate a gold movement to New 
York. The Mexican situation exerted only 
« slight sentimental influence on the mar- 
ket in general, but Mexican securities were 
affected by heavy liquidation ascribed to 
Mexican bankers attempting to get funds 
in Europe. 


PARIS AWAITS THE FRENCH LOAN 


Market Commitments Are Made Conditional 
Upon the Time of Its Appearance 
By Cable to The Annalist 
PARIS, Nov. 29.—Another week has been 
used up in the debates over the new Government 
loan. As the Parliamentary discussion was not 
completed, the fight was postponed till Monday. 
The Government appears to be a bit ahead, and 


the project is expected to pass with some slight 


modifications. 
Little attention has been given to the Bul- 


garian abdication talk ard the rumors of a Bul- 
gar-Austrian friendship excepting that there has 
i ha her postponement of the Bulgarian 
bond flotation here. Rentes have been declining 
under continued sales for reinvestment of the re- 
ceipts in the coming new issues. Foreign govern- 
ment sex ties were idle. The Turkish bonds im- 
proved price becau he new Turkish loan will 
p é be the t of the Balkan borrowings. 

rhe everlasting Mexican question has had a 


disastrous effect on Mexican stocks. The depres- 


sion } for the most part due to Mexican 
bat dumpi ; here in order to procure 
credits and funds. The Paris Bourse does not 


believe the statement that Mexico is provided with 


funds with to meet the heavy payments due 


on the first of J 


St. Petersl been heavy on account of 
the rampant Russian strikes, with consequent 
weakness of industrial securities. Russian Gov- 
ernment securities have been sold in preparation 
for reinvestment in the new 4% per cent. railway 


ds, of which 500,000,000 francs will be issued 
immediately after the French loan. French in- 
dustrials have been neglected on account of the 
uneasy position of the industries and the menace 
of the income tax. 

Ottoman Tobacco stocks boomed on account of 
reported purchases by Berlin, said to have been 
made with the view of obtaining control of the 
Regie for political purposes. Rio Tintos sagged. 
It was rumored that the strike had begun anew. 
De Beers were greatly depressed because of an 
unfavorable impression created by a speech of the 
Chairman, coupled with falling diamond imports 
by America. Both securities were sold in London 
by Paris on arbitrage. 

The recently introduced Russian general oil 
stocks were inactive, with a tendency to decline. 


The Ame in department was irregular. New 
Haven lo ! and Central Pacific was 
weak in spite of support. Brazilian rails were 


under attack. 

The Parquet reports were made at unfixed 
rates, depending on the fate of the new loan. If, 
as anticipated, the loan is postponed till after the 
middle of December the rate will probably be 4 
per cent. If earlier it will be 5. The satisfactory 
balance of the Bank of France, which showed 








Foreign Correspondence 


gold holdings unchanged, a reduction of circula- 
tion, and an increase of bills and Government 
credit, would have permitted a reduction of the 
official rate, but this was postponed to await the 
new loan, which it will favor. 

Discounts are easy. Bankers’ collateral loans 
on bills were at 1% per cent. Day loans to-day 
were at the highest, 3 per cent. for small amounts. 
The series of Bulgarian treasury bills maturing 
on Dec. 18 will be prorogated at 8 per cent., with 
an absolute guarantee that they will be consoli- 
dated with the first regular Bulgarian loan when- 
ever it is made. 

The American Telephone and Telegraph Com- 
pany’s shares have been scratched from the list 
for the account and relegated to the cash market 
from March 2 next. 


ABORTIVE LONDON RISE 





Uncertainties Everywhere Impose Dullness 
Upon the Whoie Stock Market 


By Cable to The Annalist 

LONDON, Nov. 29.—A return of confidence and 
improvement in spirits in the financial world has 
been checked by uncertainties over the delay in 
issuing the French loans, also the failure of efforts 
to compromise the Ulster question disturbs the City, 
hence the stock markets end the week slightly du!l. 
Gilt-edged securities were affected. New issues are 
the £1,200,000 4% per cent. Toronto bonds at 97% 
and £1,000,000 Stockholm 4% per cent. bonds at 97. 
There is also a coming offer here through the 
Rothschilds of fresh capital issues of Royai Dutch 
petroleum. 

The American market is dead. Canadian Paci- 
fic stocks were depressed by the reported Govern- 
ment action to reduce Western rates. 

The Mexican Government’s fiuancral agent an- 
nounces that the charges on the public debt due on 
Jan. 1 will be met. This indicates the prolongation 
of the life of the Huerta Government and cbscures 
the situation 

Dublin labor troubles are still acute as ever, but 
the home railway market is strong because of the 
repudiation of the syndicalists by the orthodox 
trades unionists. 

In the money market, the Bank gains three- 
quarters of a million bar gold this week. Moncy 
is easier. Discounts are weak at 4%, but ex- 
changes are already down, and for this reason the 
possibility of American competition for Cape bars 
is rumored on Tuesday to take the place of the 
£2,500,000 gold sent from New York to Canada. 

The silver market is to-day disorganized on ac- 
count of reported fresh financial trouble in Bom- 
bay. The price fell 5-16, to 26 7-16. 

The cash copper market is very unsettled, but 
with a better tendency. 

The British Cotton Growers’ Association guar- 
antees until June, 1917, to give 6%4d net per pound 
at Liverpool for cotton grown in Austral’a. Tie 
Commonwealth Government promises a large sub- 
sidy also. British sugar firms have rejected the 
German and Belgian scheme of rebates and are 
preparing to resist an invasion of the market. 





RECOVERY IN BERLIN 


The Principal Cause Is the Remarkable 
Ease of Money 
By Cable to The Annalist 

BERLIN, Nov. 29.—The Boerse had a distinct- 
ively better week than it has naa for several 
months. The best influences were the improve- 
ment in the home and foreign money markets, a 
further advance in steel prices, and a practical 
agreement to organize the tubing syndicatr. 

The settlement also discovered an unusually 
large bear position in waiting, the prolongation » 
which caused active buying for carry-over pur- 
poses. Outsiders sent in buying orders in consid- 
erable volume for the first time in several months. 

The least satisfactory section of the list was 





Berlin 
Amsterdam 


——a_ 





among the navigation securities, which the bears 
continued to attack. Hamburg and Bremen, the 
latter especially, sold heavily at midweek upon the 
report that the French authorities were negotiating 
with the Russian Government to divert the stream 
of Russian emigrants from German to Frenen 
ports. News to-day of ihe English lines’ proposal 
t» renew the pools to gain time for furt}.er nego- 
tiations had little effect on navigation stocks dur- 
ing the day. Nevertheless, even these closed the 
week with moderate gains, assisted by the yeneral 
tendency of the market. 

Money is now so abundant, with rates so low, 
that the newspapers have begun to discuss the 
chances of a further reduction of the Reichsbank 
rate, but Havenstein told the Central Committee 
on Thursday that it would be inopportune to 1educe 
now in view of the strained position of London and 
New York and the certainty of heavy pressure on 
the banks at the end of December. Thc market 
opinion, however, regards the relaxation at London 
and the Bank of England’s gain in gold as one of 
the best features of the general situation 

This, and the fall of rates on Londen in the 
open market, caused a drop in English exchange, 
which had given anxiety owing to the nearness of 
the gold export level. American exchange is also 
easing. Berlin has been lending actively in Vienna 
and St. Petersburg. Paris is recalling ‘vans in 
Germany in preparation for the big Government 


issue. 





POSTPONEMENT OF THE LOAN 


European Financial Plans All Disarranged 
by Parliamentary Refusal to Sanction It 
Special Correspondence of The Annalist 
PARIS, Nov. 21.—We are as far from the great 
predicted rise in stocks as we ever could be. Weak 
holders have been tired out, dropping out of the 
market a few at a time, through the many costly 
“settlements” from month to month, a considerable 
bear position has been lifted and all promised that 
the rise when it came would be a record of its 
kind. Instead of that, days are passmng idly, com- 
mitments are nil and prices fritter away without 

attracting buyers. 

On the best authority, Mexico is accountable 
but for a very little part of this and, for some 
mysterious reason, the feeling in that quarter is 
getting easier; the Russian Department’s hesitation 
has a little more to do with it, but the principal 
cause of Paris’ strained nerves lies in the internal 
financial indecision. A new system of taxes and 
the great military loan were expected. The busi- 
ness class prepared to pay the first and bankers 
and capitalists got their money ready for the sec- 
ond. Of course there had been grumbling, but this 
was subsiding when the balk of the Parliamentary 
committees over the financial legislation and the 
budget occurred. Of the Government proposal most 
has been already demolished. Meanwhile the Rente 
is flattening and before (if ever) the Government 
has succeeded in authorizing the new issue the 
senior security will probably have fallen another 
two points which, translated into figures, makes a 
national loss of $5,000,000 on the loan’s proceeds. 

A national loan, when popular, is very good for 
waking a lethargic market. In the present in- 
stance, bankers had already subscribed (it is said 
and believed) three-quarters of the whole amount, 
feeling certain to sell out to the investors at a good 
profit. Although conditions and prices have never 
been known with certainty, the new Rentes were 
currently dealt in at a premium of % to 1% per 
cent. about terms of issuc, “whatsoever these may 
be.” Money from the date on which the lists 
should be open until allotment-day was contracted 
for at a rate which reached 20 per cent. 

The loan being oversubscribed, disappointed in- 
vestors naturally would turn to other securities, a 
new interest would develop in the Bourse’s doings, 
speculators, seeing matters going, would try their 
hand at something more profitable, and the whole 
market would recover, aided by the banks, that 
have every interest in keeping the ball going. 

The big financial plan is spoiled and the dream 
of a market rally is over. When it comes back, 
in a month’s time perhaps, most of the charm will 
have gone stale. And there is no possibility of 
substituting another: The Government’s orders are 
clear; no new business is to be introduced in Paris 
until the national loan has been satisfied. 
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New York’s Command 
of Gold in Europe 


Money Abnormally Easy in Germany, Where 
Wall Street Has Been Steadily Accumu- 
lating Drafts for London Funds 
Special Correspondence of The Annalist 
BERLIN, Nov. 21.—In contrast to London, 

Paris and New York, the Berlin money market 

continues to grow easier. The conditions that now 

prevail in Germany may be regarded as nothing 
less than surprising in view of the continued 
tension at London. As a rule Berlin’s private dis- 
ecunt rate is considerably higher than that of 

London, but for several weeks it has been below 

the London rate, and it is now more than % per 

cent. below it. As the Autumn advanced the con- 
trast between our market and London grew more 
pronounced. The average rate of private discount 
at London in October was nearly 0.94 per cent. 
higher than it was in September; but at Berlin 
the October rat2 was nearly 0.60 per cent. below 
that of September. This month the difference in 
favor of Berlin has grown still more pronounced. 

The situation in Germany is due to a variety 
of causes. The chief one is that the general busi- 
ness of the country is calling for less money and 
owing to this, supplies are accumulating with the 
big Berlin banks. For some weeks money has been 
flowing hither from the provinces. Of course, this 
movement is due in part also to the decline in the 
prices of many important commodities. The sharp 
restriction of business on the Berlin Boerse, espe- 
cially this month, has also had a marked influence 
upon local money rates. The present call rate 
of 2 per cent. represents about the minimum rate 
for Berlin. The situation is also affected by the 
relatively light operations in stock and bond 
flotations. 


BANKS GAIN CASH 

All these influences are making themselves felt 
to an increasing degree in improving the position 
of the Reichsbank. Its latest return showed a 
total recovery of $32,500,000, or just twice as great 
as a year ago; and the aggregate position of the 
Bank is now $81,000,000 better than in 1912 at 
this date—a difference that has been wholly 
created in a little more than two months. With 
loans and discounts $126,000,000 less than a year 
ago, and the gold stock $97,000,000 greater, the 
Bank is in an exceedingly strong position. The 
gold movement at the Bank continues considerably 
better than last year. The net imports of gold 
into Germany in October amounted to $7,440,000, 
and for ten months to $75,300,000. 

Notwithstanding the favorable developments 
here outlined, bankers are warning the financial 
community against taking a too optimistic view of 
the monetary outlook. They appear to think that 
there is something illusory in the present ease 
of the market, and to believe that it cannot last 
long. Preparations for the annual settlements will 
soon begin; and as large payments will have to 
be provided for, it is to be expected that money 
rates will be considerably influenced. But the 
chief concern here is about the probable effects 
that will be caused in Germany by foreign fac- 
tors. Just now there is no little concern over 
development at New York and the probability it 
will draw considerable amounts of gold from Lon- 
don. New York has been sending unusually large 
amounts of bills—chiefly cotton bills—to Berlin 
for some weeks and buying London exchange with 
them. Buenos Aires is also sending in many bills 
against shipments of maize and flaxseed; and 
these, like the New York bills, are being converted 
into London exchange. 


NEW YORK’S GOLD 

In this movement, so far as it concerns New 
York, we see the prospect that New York may 
draw heavily upon the supplies of gold arriving 
at London. This will keep conditions at London 
tight, and Germany is sure to feel a reflex effect 
from this. At this moment it is by no means cer- 
tain that gold will not have to be exported from 
here to England in considerable amounts within 
amonth. The rate of exchange has now advanced 
te pretty near the gold point, owing partly to the 
New York and Argentine operations already men- 
tioned, and partly to discounting operations of 
Berlin bankers in London. 

Another market that is likely to influence Ger- 
man conditions is Paris. The huge military loan 
of $280,000,000 to be brought out in France—early 
in the new year, as matters look now—is bound 
to cause a marked disturbance in conditions at 
Paris; and this, again, will be felt in Germany. 
It is already predicted that French money held in 
Germany—the total amount of which is variously 
estimated as high as $50,000,000—will be called 
im as fast as loans mature, in erder to assist in 





financing that loan. The big demands of the 
Balkan countries upon the Paris market are 
another factor that attracts close attention here. 

In the new year, too, the German market will 
certainly have home operations enough to exert 
a@ pronounced effect upon the monetary situation. 
It was reported on the Boerse several days ago 
that Prussia would soon bring out a big loan; the 
amount was placed at between $70,000,000 and 
$120,000,000. The report is undoubtedly true, too, 
except that the amount of the loan and the date 
of the subscription are still uncertain. The Prus- 
sian Government is preparing to do an unusual 
amount of railway building, laying new tracks 
along existing lines, and adding to the rolling stock 
and other equipment of the railways. This is car- 
rying out a well-conceived policy of undertaking 
such work on a large scale in a period of business 
reaction, when supplies and labor are cheaper and 
when the iron and other industries are more in 
need of orders. Besides this, there will be a very 
large volume of municipal loans coming upon the 
market next year, just as soon as conditions grow 
favorable enough to justify such operations. This 
is amply foreshadowed by the fact that not a few 
municipalities have been borrowing temporarily 
on short notes and at high rates of interest in 
order to meet their most immediate necessities. 
INVESTMENT ACTIVITY 

Under these circumstances it is satisfactory 
te record that the market is evidently getting into 
better shape for absorbing new issues. A con- 
siderably better investment demand for the Gov- 
ernment loans of this year has been observed for 
some weeks; and te ensold balances of them, 
which had been hanging depressingly upon the 
market ever since the loans were brought out, have 
been considerably reduced. It is learned that the 
underwriters have now completely sold out the 
$24,000,000 Imperial fours issued in March and 
June; and it is believed that the amount of the 
$65,000,000 Prussian fours still on their hands 
are no longer large. 

The foreign trade figures for October again 
showed a very satisfactory movement in exports. 
These amounted to $213,000,000, with a gain of 
$16,800,000 over October, 1912. Imports at $221,- 
000,000 were about $6,000,000 below last year’s 
figures. The excess of imports over exports was 
only $8,500,000, which compares with $31,000,000 
for October, 1912; and for ten months exports 
gained $260,700,000, while imports fell off by $5,- 
300,000. This pronounced shifting in the foreign 
trade is the best explanation of Germany’s large 
imports of gold this year. 


THE INCOME TAX CERTIFICATES 


Paris Finds Swearing Off the American Tax 
Is Swearing On a French One 
Special Correspondence of The Annalist 

PARIS, Nov. 20.—Alas for the unfortunate ef- 
forts to popularize American investments in 
France! For two years we have been doing pen- 
ance for the former deeds of our little American 
department. You know the woeful rosary of which 
the last two beads of any size are Friscos and 
Missouri-Oklahoma. Some time ago a well inten- 
tioned American financier thought of discovering 
that Paris had almost forgotten the Frisco inci- 
dent; his impression, at least, was such and he 
had no hesitation in proclaiming it. The gentle- 
man would have done well to be present at the 
very recent meeting of Frisco bondholders in Paris; 
there his opinion would have changed, although 
the “deal” in Texas lands had not yet been brought 
to the holders’ notice. The defense committees are 
now regularly formed and the holders’ representa- 
tives will watch the case, under the guidance of the 
“National Office of Foreign Bondholders.” 

The French investor is asked either to forsake 1 
per cent. on his American income by way of in- 
come tax or sign an affidavit. With a French in- 
come tax law under sail, where the only point still 
in abeyance is the import tax to be levied on rev- 
enue from securities, can the Frenchman be eager 
to identify his name with any declaration of owner- 
ship abroad? The French capitalist, even the one 
who understands something of railway and other 
investments in the States, has been complaining of 
late that most of your first-class bonds yield less 
than the Russian Railways which, guaranteed as 
they are by their Government and admitted to the 
Paris lists, represent a gilt-edged paper. As for 
short term paper, what can you offer to compare 
with Hungarian Government three-year notes and 
City of Vienna thirty-month bills sold at a yield of 
6% per cent.? 

If the only advantage still left to American 
paper, the absolute secrecy for those who want it is 
to be done away with, little hope remains of gain- 
ing a popular support from this country to Ameri- 
can business. 








A Polite Fiction in 
International Finance 


It Is the Generous Way in Which Russia 
Pays for “Private” Railways with Good- 
Natured French Assistance 















Special Corresponde? of The A 

PARIS, Nov. 20.—The President of t} tussian 
Council, Mr. Kokowtzoff, passing through Paris, 
where he has been lavishly entertained, convened 
around him all the regular Parisian journalists. 
He made them a very persuasive speech on the 
present situation of the world in general and of 
Russia in particular. His opinion on politics, both 
internal and international, is highly interesting. 
What concerns the Paris market more intimately is 
the financial purport of his private \ “It 
is alleged,” said Mr. Kokowtzoff, “that a Russian 
statesman’s visit to Paris is invat ly a prelude to 
new Russian borrowing, but at present the surmise 
is wrong, as the excellent situation of t empire’s 
treasury excludes any necessity for such an appeal 
to credit.” He goes on, however, to state that the 
question of Paris issue of Russia lway loans 
and other industrial securities yached 
in his conversatio vith Me Garthou and 
Pichon, not to mention Mr. D the Finance 
Minister, and this reservation 1 the 
former part of his speech 

It has been often remarked that railway bonds 
with full State guarantee are nothing less than a 
Government debt, esp lly so in R a, where 
private enterprise would never d f starting a 
line leading practically from no t owhere. 
Those lines generally serve to ope! ) new country, 
but without immigration such new te! es could 
not be developed, and the movements of all Russian 
subjects are strictly regulated by the Government 
throughout Russia. But what Mr. Kokowtzoff has 
come to arrange is even more governmental busi- 
ness. It is the financing of strategic railways, 
those just granted by Turkey included, by means of 
the usual 4% per cent. sinking fund guaranteed 
bonds, to be issued in installments whenever the 
Paris market is fit to receive them on good terms. 
Instead of being negotiated one at a time and to 
bear the name of the several lines, which is of no 
importance to the investors, who only look to the 
Russian Government, a big railway loan of $100,- 
000,000 will be negotiated with a very large con- 
sortium of Paris bankers. The Russian Government 
will apply the proceeds of any partial issue to 
financing this or that “private” railway enter- 
prise. Some say that in this way, if the puzzling 
headline of an unknown geogray 1 name is 
avoided, the safeguard of a well-defined application 


is also done away with. St »ments of 

patriotic finance, is the Fre to quarrel 

at so little when the thing comes from Russia? 
Incidentally the national sympathy toward the 





1 investor 
iny 





great imperial ally transpires from tl ery man- 
ner in which its guaranteed loans a dealt with 
from the French fiscal point of view. Whereas 
foreign Government securities are ct to a 3 
per cent. stamp, the constellation of Russian rail- 
way bonds, though fully guaranteed, without con- 
dition, by the empire, still rank under the milder 


“private companies ” classification. 


A VARIANT IN DOLLAR DIPLOMACY 


The French Bank in China Throws Business 
All the French Way 

Special Correspondence of The A list 

PARIS, Nov. 20.—Since the Five Power Con- 
trol has seen the last of its days, as far as all but 
purely State loans are concerned, the French “In- 
dustrial Bank of China” has not lagged very far 
behind Belgian, Austrian, and other banking groups 
who found that money for State rails and war 





armaments does not constitute an item of State 
borrowing. 

A loan of 150,000,000 frances has been signed in 
China by this bank for the works of Pukow Har- 
bor and the building of a bridge between Hankow 


and Wuchang. As security, the loan will have a 
prior lien on the harbor and all appliances and any 







other industry which will be created w its pro- 
ceeds. The Chinese Government, furthermore, 
guarantees principal and interest as a direct charge 


on the State’s budget. 


All the works have to be intrusted to French 


contractors; materials, machinery, etc., when not 
of Chinese origin, will have to come from France, 
and all the technical staff employed must be of 


French nationality. 

The other four powers made some pale objec- 
tion, but the French Government soon pacified 
them by declaring that their joint privilege was in 
no way attacked as the matter was purely an in- 
dustrial transaction, notwithstanding the special ad- 
vantages stipulated by French bankers in favor ef 
their own fellow-citizens!—Exit five powers! 



















































































































































































686 rHE NEW YORK 


Barometrics 


the volume of busi- 
commodities are evi- 
making commitments. Cotton spinners 
Imports in October declined. Ex- 


shown by current barometric statistics, 


A. 
ness is still falling. Consumers of basic 


dently more cautious in 


iands. 


have reduced their den 

ports, however, showed a substantial gain. As compared with the 
previous weck and the corresponding one of last year, bank clear- 
ings showed a large decline. Money rates in New York and else- 
where remain very high. The average reserve of New York banks 
and trust companies was nearly $13,000,000 less than in the week 
before. Weekly gross railroad earnings are making a less favor- 
able showing than in the early part of the fiscal year. Though 
there were fewer commercial failures than in the previous week, a 
comparison with the same period in 1912 shows an increase of over 


60 per cent. 





THE ANNALIST INDEX NUMBER 
Weekly A Years’ Averages 
Nov, 29 Ltl.7 I9IZ 143.2 
Nov. 22? 142.0 Ob] 151.1 
Nov. 15 ‘ 141.7 110 137.1 
No s 110.8 1896 SU.1 
Nov | 141.6 1890 109.2 
A) len rmber is a mea of iowing fluctuations 1 ge price 
of OUD ¢ odtitte ] Annalist Index Number shov ctuations 
in the averuue olesale price of twenty-five food commodities selected and 
arranges ‘ pre oretical family food budeet lt is a copsumer’s 
Index N bie ore ‘ e tha the Government's Ine Number, or any 
othe | ue ‘ om January, 1912, to Septembe 1915, by months, its ten- 
ae \ ree ‘ and its exact preset! postlio ‘ how in the 
ci ‘ 


urve of the Food Cost of Living 





























T wo NTHLyY 6~6atthiaeN6~C~*! ———WEEALY av PRICES” as 
} @:9 » 913 fades 
: q 90. 1943 | October November December)», sere 
Vembere Feb. Apr June Aug Oct Dee. Jan Mar. Mew Joly Sept) 8 gs 2 132 27 
= ties _Mor. Moy Juty Sept Noe Feb. ApritJune Aug — 8: 22) 6 20 - 
| 152} t 152 
} i i | 
1150 | } + t +t 150 
| | | 4 
| f48~} | tT t | i i if t 148 
16— | | + if Li 146 
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142-} Vay ANAT i i142 
| | ‘ 
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© 
POTENTIALS OF PRODUCTIVITY 
Copper and tron Produced 
Oet ! V\ionth- 
BLD Bs 1912 1) 1} 

To ‘ ‘ i Ane | GSO 9 GAODT I 22 YEO SSD 
]’ } move 145,405.4 19.3409 FOO LOS STOSS 
American Copper Consumed 

) ' Mo 
| 1] 1s 1912. 
A o Os] feel) S4,104,% Wi 2 691,804,450 
Ex porte wound 68.123,4 17.62 } 5.452.568 624,776,106 
14 1‘ 121.7260 1? ( ono L2G BSA 526 
Cotten Movement and Consumption 
Y. Cotton | hange Official Repert.) 
Past came Weel Sept l to Latest Date 
Week n 1912 This Year. last Year 
Cot hit ids Ay W753, 184,214 7,280,489 
A me j 3 ~ ) 1.912.105 1,812.89] 
Wo ta} y Boo ‘ ‘ 1.100.004 O17 QtS 
‘) \l 
The Metal Barometer 
End of October End 
1913 1912 
Dai pig ire apacit ‘ 78,558 88,317 
U ; wders, tor 1,513,767 594381 
Ww. pI i M)415,582  LSO 54 t 9 
Building Permits 
et ‘ ‘ September, 143 Cities 
1912 1410 1913 
SAY 4.71 ‘ OS,680 476 S76.75 
Immigration Movement 
Septembe Three Months. 
113 1912 1913-14. 1912-15. 
Inbound . nce 136,247 105,611 100,671 “66,089 
Outbound 19,241 23,728 68,917 74,126 
Balance 117.006 SIS) $31,754 191,955 
OUR FOREIGN TRADE 
October len Months 
1915. 1912 1913. 1912. 
Exports S27L 588,726 $254,633,504 $2,005,010,884 
Imports 152,895,960 17 7.987 986 1,460,181,0381 
Excess of exports.$158,694,766 $76,645,518 $544.8 329 853 





Exports and Imports at New York 
Exports.— — 
1912. 1913. 
$17,954,986 $17,863,224 
753,950,723 886,072,116 


Imports.—— - 
1912. 
$23,925,515 
922,832,754 


1913. 
$13,219,049 
786,319,456 


Latest week 
Forty-seven 


weeks... 








TIMES 





December 1, 1913. 





ANNALIST 


FINANCE 


Past Week. Week Before. 
524,749 624,797 
High 67.11 High 66.99 
Low 66.23 Low 66.60 
$4,872,500 $8,749,500 


Period in 1912. 
118,452,676 
High 85.83 
Low 75.10 

$630,386,000 


Year to Date. 
76,134,996 
High 79.10 
Low 63.09 

$455,605,420 


Sales of stocks, shares. 


Av. price of 50 stocks 
Sales of bonds, par val. 
Average net yield of ten 


savings bank bonds. 4.! *4.100; 


4.315% 74.24% 




















New sec urity issues... $5,343,000 $52,950,000 $1,625,603,556 $1,882,771,370 
Re fundin EP ae EES ae, ee 15,300,000 s1i 201,000 147,696,559 
+Mean vield this. year to date. Average yield for 1912. 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 

Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C. The week before. P.C. The year to date. P.C. 
191: $2,871,128,806 — 7.6 $3,419,700,117 5.0 $155,366,247,470 2.3 
1912 3,107,759, 896 0.4 3,600,750,376 + 12.4 159,013,082,813 8.1] 
191] },118,986,789 — &.6 3,204,051,564 18.4 147,102,271,965 0.9 
1910 },411,146,473 — 8.4 2,706,616,919 —10.5 145.818.694.143 4.0 
1909 3,736,223,143 +38.6  3,022,072,800 —11. 151.835.675.166 + 26.9 
1908 2,697 568,390 45.5 3,409,790,045 53.3 119, 686,156,6: 11.3 
190 1,854 ,000,719 34.3 2,223,394,213 43 134,926,226,76: 5 4 

The ¢ Car Supply 

No I, No 1, Oot. 15,7 Oct. 1 \ ‘ 22, Nov. 2 \ 24 

Net surplus of mm IMs 1918 1915 ine yl 1910 1909 
all freight cars.22,652 *1,842 *6,048 10,374 °51,169 23,110 43,066 12,032 

*Net shortage of cars. Date of busiest use of cars in the year. 
Gross Rail Earnings 
rhird Week ‘Second Week \ July 1 

n November n November September to Oct. 1 
Phis year ; $9,806,027 $8,362,134 $108,745,208 $301,188,566 
Same last year. 9,835,419 9,473,561 107,572,738 295,592,447 
Gain or loss $2 29: 392 $1, 111 427 $1,142,470 $5,595,919 

0.5% 52.7 + 1.1% 1.9 

2 roads. 724 roads. $24 roads. 


THE CREDIT POSITION 


Cost of Money 
last Previous Since Jan. 1. Same Week— 
Week. Week. High. Low 1912. 1911. 
Call loans in New York.2% @10 21, @3 10 1] 3 @20 23g @6 
rime loans in New York, 
(60-90 days).........4%@ 5's 4%@5', 3 6 6 114@4 
Commercial discounts: 
New York ..........5%@ 5% 51, @5% Hl, 4 6 1% @4 
TE curiacdenewe i42@ 7 615 7% 4% 64%@7 5 @5\% 
Philadelphia ...... 542@ 6 514 @6 6% 4% 6 @ 6} 4 @4\% 
Boston - lo@ 5% 514 @6 tle 44n 534 @ 6 3% @4h\ 
Minneapolis .........6 @7 6 @7 7 6 6 6 
New Orleans abe 7 @s 7 @8 XS i 6 @B& 6 @s 


New York Bankine Vosition 
(Both Ranks and Trust Companies, Average | 


Towns 


igures,) 


Deposits Cash. 




















Last week wha $1,919,228,000 $1,748,891,000 $400,869,000 
Week berore : 1,914,295,000 1,757,874,000 413,576,000 
Same week, 1912 1.894,555,000 1,696,159,000 _ 285.000 22.54, 
This vear’s high.. 1,999,530,000 1,855,320,000 43,700,900 25.12% 
on week ended Feb. 8, Feb. &. “ao 28. June 21. 
This year’s low - zo 1,858,698 000 1,697,891 000 192,750,000 23.15% 
\ ended Jun.4 Jan. 4 Jan. 4 lun. 4 
The Condition of All National Banks 
losus and discounts, cash, and the ratio of cash to loans of all the 
nationa! banks of the country at the time of the Controller’s call have been (in 
round llions): 
1 g.% i. : 10, Nov.16, Sep 
1 ; ml ron lO 1900 108 , 
Louns and discoun xO, 261 $6,163 $6,143 $6,041 $5,659 $5451 $5149 $4751 § 585 
Cash . SOO SuY OLS S96 S63 816 805 R68 "861 
P.c. of cash to loans 14.2 14.6 14.9 14.8 15.5 15.0 15.6 18.3 14.6 
Specie Movement at the Port of New York 
Iixcess of 
Week ended Nov Imports Exports ; Exports 
Silve $596,48: $32 500 $463.08 
Gold “860,108 317867 2,042,536 
j | Pe Pee eS .. *3,456,586 $850,067 $2.60 19 
from Jan. |: 
oy EC ee RO er eee ee $61,127,090 $51.29 0 
IN sa. dha ha ein nsw dca marenien foie ini ee 70,341,031 46,052,820 
Pota - 131,468,121 $97 .550,670 
*Excess of imports 
A Week's Commercial Failures 
leek Week Week Ended 
iKnded Nov. 27. Ended Nov. 20 Nov 28, °12 
To Over To Over To- Over 
tal. 5,000. tal £5,000 tal. $5,000. 
SEPP Perc err ee 120 a6 149 71 86 9 
DEM vaicuenuaw ep waeaae 94 27 12 2 62 18 
ME i alataedwes e 9S 44 OS 28 10 19 
PRE iucbaxsagde 44 10 44 18 32 9 
United States ..... . de 137 373 149 220) 85 
BRE, fn aren bot edled aie 41 14 vi 12 41 12 
Failures by Months 
—1913. . 1912. - 
October. September. October. September. 
Ec cncecekhin oes 1,434 23D 1,15 1,167 
Liabilitie jpeehabeGhnee nae 245,466 $22,662,694 $15,762,337 $1:3,.280.511 
-_— ren Months 
1913. 1912. 1911. 
EE CEC EOE ee 12,001 12,966 11,110 
er ee ee ere ere $216,992,042 $172,306,697 $158,135,726 
“WEE EE K’S ; PRIC ES OF BASIC COMMODITIES 
Range since Mean Meat rice of 
Current Jan. 1. Price other years 
Price. High Low. sce Jan. 1. 1912 1911 
Copper Lake, per pound 150 Wis 14 16125 9 1597 1n2s 
Cotton: Spot, middling upland, per Ib.. Iie 1450) 1170 1510 144 Lo) 
Hemiock: Base price per 1,000 feet 240) 24.00 2) 23.75 21.65 "GS 
Hides: Vaucker No. 1, Native, per pound. (15 i hurery 1650 18125 75 147 
Petroleum: Crude, per bbl ume 2.00 2.25 1.67 1.32 
Pig iron fessemer, at Pitts., per ton. S.15 15.90 17.025 15.94 5.71 
Rubber: Up-river, fine, per pound... 1.08 73 905 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.90 3.90 4.40 88 
Steel billets, at Pittsburgh, per ton..... 20.50 28.50 20.50 24.50 22.38 1.45 
Wool: Ohio, X, per pound...... cccccee 2h eT) 2 27 2Y 295 
































ee ee ane 


ha 


Advances ..... inst neoeweedcas: aT 
Circulation .........+seseee++. 328,890,150 
Deposits ..... Ee ee ee 3,799,640 8,430,784 

Io 








December 1, 1913. 


Money and Finance 


HE money situation is decidedly interesting. Within eight days 

Canada took $14,000,000 (nearly) in gold from New York. In 
London it is expected that New York may take some gold to com- 
pensate for the movement. New York has been for weeks accumu- 
lating London drafts in Berlin. It is general opinion that Murope 
owes America much on balance of commerce. Foreign exchange 
is near the gold-import point. Call money went to 10 per cent. one 
day on account of temporary stringency due to preparations for 
Dec. 1 interest and dividend peyiments and the Canadian movement. 
Seeretary McAdoo announces Government deposits to help business 
if the banks continue curtailing loans. The situation is a bit mixed. 


7 Bank Clearings 


kor the week ended Saturday noon. Reported by telegraph to The Annalist. 
Year’s | 








































—Forty-eighth Wee! -Forty-eight Weeks.—— Change. 
1913. 1912. 1913. 912. r. ©. 

Central reserve cities: 
New York.......$1,651,878,602 $1,804,236,050 $86,985,536,712 $91,928,381,372 — 5.4 
Chicago cicceses 262,076,055 24,542 086 14, 793,083,988 14,087 902,320 + 5.4 
Bt. LaUeisc.ss 70,009,054 72,196,203 é 9,513,030 3,661,000, 188 + 2.7 
rotal 3 e.r.cities. $1,964,054, 509 $2,140,974,969 $102 ,730 = $109,627,25 3.7 

eserve cities: 

Raltimore ...... $31,799,702 $54,077,650 $1,816,208,140 $1,770,604, 225 + 2.6 
Boston ..ccccees 13 140,897,751 T, ASU, 877,067 &,234,616,999 9.6 
Cincinnati .cccce 4 22,599,800 1,211,381,207 2.2 


















Cleveland «esse. 36,972 1,170,670,256 
Denver .ecccec ase 931,106 447,812,425 ol, 
Detroit ..ccocee . 18,683,387 1,217,944, 648 1,028,416, 589 +18.4 
Kun. City, Mo.. 47,670,269 2,621,027,205 2,465,875,112 
Los Angeles.... 18,891,511 1,131,296, S802 1,054,825, 749 
Louisville ...... *13,725,000 662,920,244 660,997,178 + 0.3 
Minreapolis .. 26,076, 456 1,181,780, 35:3 1,106,408, 450 + 6.8 
New Orieans.... 21,461,160 S70, 76S,SSS M9, 166,258 7.3 
OmMAOS. sciéccnces 15,587,945 829,957 245 777,709,965 + 6.7 
Vhiladelphia ... 150, 182,393; 7,840, 196,176 7,.421,651,370 - 5.6 
littsburgh ...... HO,AIS S14 8,168,655 + 6.2 
St. Pemissss0 ‘ 12,412,892 526,011,214 7.6 
San Francisco.. 44,885,509 43, 698,264 2,408,121,614 3.7 
Meets .cccsccce 12,410,048 10,889,566 549,404,809 +-10.5 
‘Total 17 reserve 

$54,225, 185,036 + 1.2 








CUMS cscuoe $646, 147,255 S661, 750,517 





Giand total. .$2,610,201,564 $2,802,705,486 $140, 176,576,414 $148,862 469,216 2.6 





*lostimated. 
RECA PITULATION 

The forty-eighth week of this year compares with the forty-eighth week of last 
eat as follows: 
Three central reserve cities............0+. tine betaine ...Decrease $176,920,660 or 8.5% 
Seventeen reserve cities.......... ; mks .. Decrease or 2.4% 
otal twenty cities, representing ‘1' of all reported 

CHASTE inves cs ; és .. Decrease 192,503,922 or 6.9% 


The elapsed forty-eight weeks of this year compare with the corresponding forty- 
shi weeks of last year as fi 





rhree central reserve cities ........ Decrease $4,089,150,150 or 0 
Seventeen reserve cities............ . Increase 403,057,548 or 1.2% 
| 


Total twenty cities, representing 91% of all reported 


ChOMMIOE a.ccccccees eaatineiie arenas: ....Decrease 5,686,002,802 or 2.6% 











BANK OF ENGLAND 
1913, 1912. 1911. 





NOL 2:5 cuisve ara dvaaiaacc nude Saeed £37,786,270 £37,357,245 
oO EE EEE en ee 2 27,924,435 27,075,283 
Notes reserved........-se5e2+-- 25,933,000 26,652,420 26,027,480 
Reserve to liabilities........... 54538 % 5058 % 51% @ 
CHORIN ok ke no co ncws seeanes «6 28,311,835 28,731,960 
Public deposits..... pekaien: « 9,749,000 13,179,627 12,128,431 
Other deposits........ ssaceces. 40,008 000 41,753,316 40,618,588 | 
Government securities.......... 11,185,000 13,034,576 14,437,210 | 


Other securities............... 29,591,000 31,760,724 28,911,031 | 
CINONIEG (Esa cacscavenanaas 5% 5% 4% 


BANK OF FRANCE 
19158. 1912. 1911. 
Francs. Francs. Francs. 
3,220,325,000 — 3,210,550,000 
741,325,000 806,175,000 
5,466,641,070  5,449°729'810 | 
808,961,926 550,686,362 | 
1,710,860,940 —1,592,785,225 
322,021,888 380,862,100 


5,926,109,000 
ee Tyrone | 
Circulation ...... .5,648,834,000 
General deposits............... 804,751,000 
Bills discounted...........+-..--1,596,520,000 
Treasury deposits.............. 308,371,000 


} 
COE si. midennstendenniacasans 





Advances ........ a ademaeug tara: . Rae 691,456,373 653,768,045 
oe. ay Peay c 4% 3% 





4% 
BANK OF GERMANY 
1915. 1912. 1911. 
Marks. Marks. Marks. 


Gold and silver....... scala tata 1,571,440,000 1,142,400,000 1,147,500,000 | 
Loans amd Giscoumts....cccsess 900,184,000 1,365,300,000 1,168,884,000 | 
CHCCUEENE ko cccsenes Cvdiaeen ee 1,856,726,000 1,796,020,000 1,658,700,000 


ERI MI ie nascar ees 514% 6% 5% 


BANK OF NETHERLANDS 

Week Ended Nov. 15, 1913 
1913. 1912. 1911. 

Dutch Guilders. Dutch Guilders. Dutch Guilders. 


COME 32s baie scccescccveccocees 149,419,553 167,435,713 138,357,560 
Silver .... rere reer 7,568,655 6,658,802 13,707,241 


Bills discounted............... 99,017,011 103,067,300 
73,223,829 


321,940,075 


98,195,625 
90,267,671 
309,296,690 
12,452,474 





Discount rate. 5% 4% 





COURSE OF FUREIGN SECURITIES 
Range for 1913 
: Last Sale. to Date. 
Argentine scat ckaccanaas eens Se 994%@ 95% 100 @ 95% 
British BUN, anise cacdctecsaes FE IBekG 75% @ 72% 79 3-16@ 712% 
Chinese Railway 5s............. 88 92 5 95%@ 90 
French rentes, 3 per cents....... 86.20 89.90@ 83.35 95 @ 88.50 
German Imperial 3s............ 75 717% @ 72% 82 @ 75% 
Japanese 448...........0202-4- 89 903.@ 83% 93% @ 89% 
Republic of Cuba 5bs............100% 102%@ 99% 104 (@101% 
ussian 4s, Series 2..........00. 9142@ 87 95 @ 86% 
United States of Mexico 5S..cc0ee 87% 9548@ 87% 97% @ 95% 


Range for 1912. 
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Clearing House Institutions 


Actual Conditions Saturday Morning, Nov. 29, with Changes from the 





Previous Week 








Banks. —-Trust Companies. — —All Members -- 
Loans. ..$1,341,165,000 —$8,778,000 $569,957,000 —$7,358,000 $1,911,122,000 —$16,116,000 
Deposits . 1,313,360,000 —30,739,000 416,873,000 — 7,085,000  1,730,233,000 7,824,000 








Cash . 326,493,000 —21,059,000 63,282,000 — 1,023,000 BSO_.RTD.000 2? O82. 000 
Reserve . 24.85% — 0.99%, 15.24% + 0.05°% 22.53 0.76 

Surplus . *1,847,000 —13,374,250 851,050 + 39,750 #995,950 1 $500 
Cire’n 44,680,000 202,000 ea $,GS1 OO 


* Deficit. 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Loans. Deposits. Cash. Loans Deposits. Cash 
1913. .$1,345,151,000 $1,826,874,009 $335,934,000 1909. .$1,196, 167,100 $1,175,582, 100 $505,209,400 





1912... 1,505,054,000 1,278,782,000 319,565,000 1908.. 1,540, 100 1,425,375,000 384,474,400 
W111... 1,856,251,000 1,330,404,000 335,071,000 1907.. 1,198,078,500 1,083,285, 306 17,851,400 
1910,. 1,214,416,500 1,187,663,200 315,185,700 1906.. 1,048,552,000 198,634,700 2 107,800 

— ——— 








MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average ligures 
Lega Le 


Capital Loans <: 
and Net and Ne ind serve 
Profits. Discounts Dey Specie P. G 
Bank of N. Y., N. B. A..... $6,338,100 $20,683,000 $18,091, 00) $4,580,000 25.3 
Bank of Manh. Co...... 7,048,400 29,500,000 29 800.000 8.778.000 26.8 
Merchants’ National Bank.. 4,254,000 { 9 



























































Mech. & Metals Nat. Bank...  15,1%16,800 11,48 4.7 
Bank of America........... 7,500,900 } ) 297 OOM 2 
National City Bank....... . 87,723,100 188, 164,000 903 4 $1,000 25.9 
Chemical National Bank.... 10,802,400 29,413,000 25 OOS OM 6.687.000 25.8 
Merch. Exch. Nat. Bank.... 1,144,200 6,666,000 6. 198,00 1 y) 242 
Nat. B. & Drovers’ Bank.... 421,900 1,905,000 2081,000 7000 26.6 
Greenwich Bank ...........- 1,580,900 9,067 ,000 10,142,006 » 548 25.1 
Am. Exch. Nat. Bank...... 9,889,000 42,655,000 » 10,06 g 
Nat, Bank of Commerce.... 41,553,900 131,755,000 i 4,47 . i 
Pacific Bank ..cssescocsess 1,48 4,823,000 $711 1 886.00 4 
Chat. & Phe. Nat. Bank.... 3,58: 20,107,000 20,07 5S 247 
People’s Bank ..c.cccsceeees 664,000 2,025,000 2 2P3 OOM 617.000 27.6 
Hanover National Bank..... 17,640,900 7 19,4 x 6 
Citizens’ Cent. Nat. Bank... 4,953,800 22,294,000 ®1,188,000 528.000 26.1 
Nationa! Nassau Bank...... 1,485,200 10,428,000 11,647,000 1 ( 26.8 
Market & Fulton Nat. Banik. 2,929,400 8,994,000 S$ 000.06 » 494 °7.0 
Metropolitan Bank .......... 3,833,900 14,638,000 ec ( i ) 
Corn Exchange Bank........ 9,048,700 51,981,000 62,0190 638 °6.6 
Imp. & Traders’ Nat. Bank.. 9,445,006 26,344,000 3176.5 rf g 
Mat. Pack Taiccsiciises 83,537,000 SAL { “ 1.6 
Fast River Nat. Bank...... 815,300 1,369,000 4 6 
Fourth National Bank...... 10,884,500 ) my D 
Second National Bank...... 3,764,900 13,497,000 1 ; 
First Nationa! Bank........ 52,229,300 107,921,000 “ { O° 7 
Irving National Bank....... 7,382,100 mW) , 2n.4 
Bowery Bank .....4-.2-++-- 1,084,600 0 s » 
N. Y. Co. National Bank.... 2,586,500 8,764,000 &.746,000 
German-American Bank..... 1,428,300 3,936,000 3.057, ¢ 
Chase National Bank..... «+. 15,214,400 95,138,000 
Fifth Avenue Bank......... 2,272,000 12,450.000 25.8 
German Exchange Bank.... 1,025,600 3,516,000 2 
Germania Bank .......0.+0++ 1,238,600 4,966,000 iL 1.42 25.1 
Lincoln National Bank...... 2,773,700 15,080,000 15,021,000 582K 92 9 
Garfield National Bank...... 2,298,700 9,056,000 9,485,000 2 570,000 2 
Fifth National Bank........ 744,400 3,900,000 3,811, 00 48 1.9 
Bank of the Metropolis... . 3,305,800 13,171,000 13.201 000 1.000 25.7 
West Side Bank............ 1,088,000 3,847,000 1.851.000 1.222.000 25.2 
Seaboard National Bank.... 3,525,500 24,361,000 28,554,000 7.552.000 26.6 
Liberty National Bank...... 3,850,100 22,580,000 24.001.000 5.835.000 24 
N. Y. Produce Exch, Bank.. 1,925,700 9,054,000 19,524,001 680, : 
State Bank ..... Sreeccecsess 1,491,600 19,262,000 24,885,000 6,20 
Security Bank..... $aeedewess 1,364,000 11,915,000 14,519,000 2 
Coal & Iron Nat. Bank...... 1,564,800 6,201,000 6,184,000 14 0 26.1 
Union Exch, Nat. Bank..... 1,997,300 9,399,000 9,359,000 2,348,000 25,1 
Nassau Nat. Bank, B’klyn.. 2,139,900 7,942,000 6,614,000 1,706.0; 25.8 
All banks, average ...... $343,784,200 $1,345,151,000 $1,326,874.000 $355,954,000 25.52 
\ctual total, Sat. A. M....$343,784,200 $1,341,165,000 $1,915,936,000 $526,49 24.87 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legals I : d 
and Net and Net i 
Profits. Discounts. Deposit Specie sits 
Brooklyn Trust Co......... $5,199,700 $24,314,000 $19,256.000 $2,909,000 § 18,000 
Bankers Trust CoO. ...cccces 24,860,000 118,255,000 96,148,000 1,510,001 1 000 
U. S. Mort. & Trust Co.... 6,376,500 35,246,000 4,107,000 8.000 
Astor Trust Co...... 2868606 2,516,600 19,931,000 2,002,000 1.46 0 
Title Guar. & Trust Co..... 16,437,100 35,044,000 6,000 2 0 
Guaranty Trust Co........ 33,672,200 156,964,000 16,476,000 28,000 
Fidelity Trust Co.......... 2,330,500 7,542,000 5,965,000 946,000 7 ” 
Law. Title In. & Trust Co.. 9,614,000 16,640,000 11,110,000 1.656.000 1 000 
Colum.-Knick. Trust Co.... 9,125,900 47,208,000 89,891,000 6,021,000 4,435,000 
People’s Trust Co.......... 2,543,600 16,251,000 15,007,000 & 968 O00 1 - 1) 
New York Trust Co........ 14,993,200 44,271,000 20,927,000 1,628,000 19,000 
Prankiin Trask Coe. .<cccccce 2,197,300 8,827,000 7.027.000) 1,088,000 1.000 
Lincoln Trust Co.......... 1,528,400 10,287,000 9,067 HK 1,264,000 1 000 
Metropolitan Trust Co...... 8,156,600 21,464,000 12,143,000 1.812.000 1 8S O00 
Broadway Trust Co........ 2,324,400 11,833,000 11,528,000 1,752, 00m 1 241,000 
AVOQTAB™ oo ccceeecees +e $141,876,000 $574,077,000 $422,017,000 $64,925,000 $48,889,000 
Actual total, Sat. A. M..$141,876,000 $569,957,000 $416,S75,000 $65,382,000 $48,225,000 
-——Average Figures.—— Actual, Saturd 
Specie. Legal T’ders. Specie. Legal T’ders 
eee rerrr yer yr sere see cess 2H6, 105,000 $69,829,000 $255,968 000 $70,525,000 
Trust companies ......se0ee--+-. 58,276,000 6,659,000 57,029,000 6.353.000 
ORR Riandndceeemane eeree $324,381,000 $76,488,000 $12,997,000 $76,878,000 
——I 








= 





MONEY AND EXCHANGE © 





Money rates at New York during the week were as follows: On call, 
2%4@10 per cent.; renewal rate, 414 per cent.; 60 days, 4% @5'% per cent.; 90 
days, 4% @5 per cent.; six months, 4% @5 per cent. Sterling exchange ranged 
from $4.8515@$4.8560 for demand, $4.81% for sixty days, and $4.8580@$4.8610 
for cables. Exchange on New York at domestic centres ruled thus: 


Boston. Chicago. St. Louis. Sar. Francisca 


MOV. Bh. cscccsisvacs, OEP 5¢ premium 15¢ discount par 
Nov. 25...cccscececces par 15¢ premium 15¢ discount par 
OP. BS. <ccccceceses PAF 5¢e premium 15¢ discount par 
Nov. 28.....cccccccce par 5¢ premium 15¢ discount 10c premium 
Novy. 28....50 ++eecees par 5¢ premium 15¢ discount par 
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The Stock Market 


HE stock market is generally considered the barometer of gen- 
erg? business conditions, forecasting by its general price move- 
Sometimes it directly 





ments the rise or fall in business prosperity. 
indicates the spirit of general business. Last week was the smallest 
in activity of trading for many years. Monday had the fewest 
stock transactions of any five-hour day in twenty-five years. No- 
vember was the lightest month since April, 1897, and lighter than 
any previous November since 1889, at least. For the week, prices 
The market was not weak—it 
opinion waited for 


advanced a shade, on the average. 
was simply hardly a market at all. Speculative 
a clue. Perhaps it is the same thing in general business. 


STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 


industrial issues and of the two groups of stecks combined: 


1913 
RAILROADS 

High. Low Mean. Last. Changes. 
Saturday, Nov. 22........ 78.33 78.16 78.24 78.24 + .10 
Monday, Nov. 24......... 78.45 78.32 78.38 78.37 + 18 
Tuesday, Nov. 25......... 79.20 78.75 78.96 79.04 + .67 
Wednesday, Nov. 26......79.04 78.82 78.93 78.88 — .16 
Thursday, Nov. 27........ Holiday. 

Prigay, Dev. BBoiccssccss 78.79 78.74 78.82 78.79 — .09 
Saturday, Nov. 29........78.70 78.56 78.63 78.61 — .18 
INDUSTRIALS 
Saturday, Nov. 22........54.41 54.26 54.33 54.36 + .04 
Monday, Nov. 24.........54.34 54.25 54.29 54.30 — .06 
Tuesday, Nov. 25.........55.02 54.57 54.79 54.94 + .64 
Wednesday, Nov. 26......54.88 54.69 54.78 94.76 — .18 

Thursday, Nov. 27........ Holiday. 
Pree, Bet. F.cccccivcal 54.69 54.49 54.49 54.53 — .23 
Saturday, Nov. 29........54.48 54.36 54.42 54.41 — 12 
COMBINED AVERAGE 
Saturday, Nov. 22........ 66.37 66.21 66.29 66.30 + .07 
Monday, Nov. 24......... 66.39 66.28 66.33 66.33 + .03 
Tuesday, Nov. 25......... 67.11 66.65 66.88 66.99 + .65 
Wednesday, Nov. 26.......66.96 66.75 66.85 66.82 — .17 
Thursday, Nov. 27........ Holiday 
Friday, Nov. 28.......... 66.80 66.61 66.70 66.66 — .16 
Saturday, Nov. 29........ 66.59 66.46 66.52 66.51 — 15 
THIS YEAR’S RANGE TO DATE 

Open. — High. — — Low. — Last. 
Mallroads: ...ccccsends . 90.68 91.41 Jan. 9 75.29 June 10 78.61 
| re re 66.76 67.08 Jan. 2 50.27 June 10 54.41 
Combined average...... 78.72 79.10 Jan. 9 63.09 June 10 66.51 

YEAR’S water IN 1912 
— Open. — — ule — — Low. — — Last. — 

RaiJroads ....... 91.48 Jan.2 97.28 Oct. 4 88.39 Dee.16 90.27 Dec. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 


Combined aver...77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 178.10 Dec. 31 
YEAR’S RANGE IN 1911 

— High. — — Low. — 
84. 40 Sep. 28 
54.75 Sep. 25 


— Last. — 
91.37 Dee. 30 
63.83 Dec. 30 


— Open. — 
Railroads ....... 91.79 Jan.3 99.61 June 26 
Industrials ......62.05 Jan.3 60.76 June 5 

















Combined aver. ..77.37 Jan. 3 84. 41 June 26 9.57 Sep. 25 77.00 Dec. 30 
~ REC ORD OF TR: \NS AC TIONS 
Week Ended Nov. 29, 1913 
STOCKS (Shares.) 
1913. 1912. 1911. 

DOE onset bint wiaeakanbies 57,603 441,385 503,177 
DUNO bccceidessaceschacercn 199,169 257,365 584,888 
MERON sds pacdeanetesecess 88,718 152,416 601,225 
BEMMEEE Soceudeésistantareeses ces  . gamete | Sree 
PO: tideeaeeteseeakere ews 103,509 200,866 265,33 
Saturday ....... ae 75,750 106,068 214,677 

BOON WEE: ciiicscenndensas 524,749 1,158,100 2,169,301 
WORD WP Gibekas sincccavepeacen 76,154,996 118,452,676 117,449,712 

BONDS (Par Value 

PE canna Riccene cence wabun $804,000 $1,463,500 $2,985,000 
MUM cuss ec cddacduersnqeeme 1,395,500 2,249,000 4,720,000 
Wednesday ha veceieswaseweaeas 1,165,500 1,553,000 5,579,500 
BT witedestsacdeawiwdceds sewes:  «#§ | eee = —eeemetes 
DOM Kescciecedaneansiekeens 1,112,000 1,249,000 4,285,500 
ONG cacvueceadudennecas an 395,500 1,006,000 8,046,000 

ee $4,872,500 $7,520,500 $25,616,000 
NE On ee tidak aa 455,605,420 630,386,000 798,868,600 


In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 





Nov. 29,'13 Nov. 30,’12. Decrease. 

Railroad and miscel. stock...... 524,730 1,157,532 632,802 
 SROUE axenanddncscsennnaa 19 : 168 149 
GE i cctcenwtapikwene. _ sareues 400 400 
Railroad and miscel. bonds...... $4,523,000 $7,270,500 $2,747,500 
Government bonds .........+«. 56,000 49,000 *7,000 
State bonds ...... eucenee eccece 96,000 9,000 *87,000 
City bonds ....... PPUTTTI TTT TT 197,500 192,000 *5,500 
Total, all bonds.........++. $4,872,500 $7,520,500 $2,648,500 





*Increase. 
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FINANCIAL CHRONOLOGY 


Monday, Nov. 24 
Stock market neglected. Total sales, 57,603 shares, the smallest dealings 
on any full day since July 3, 1888, when the transactions amounted to only 


43,935 shares. Dealings in bonds, $804,000, the smallest total since Aug. 26, 
1910, when the sales were only $760,500. Money on call, 2%@3 per cent. De- 
mand sterling, $4.8555. Country’s merchandise exports in October exceed all 


records for that month and excess of exports over imports largest of any pre- 
ceding month in the country’s history. Idle freight cars on the railroad lines of 
the United States and Canada increase 24,494 during the first half of Novem- 
ber. Opening session of hearings granted by the Interstate Commerce Com- 
mission to the Eastern lines to 4 oy the necessity for a proposed in- 
crease in freight rates averaging 5 per cent. 
Tuesday, Noy. 25 
Increased activity in the stock market and prices make good gains. Money 
on call advances to 4 per cent. Demand sterling advances 5 points, to $4.8560. 
Continued outflow of gold to Canada, shipments on present movement amount- 
ing to $6,350,000. Missouri Public Service Commission grants application of 
the Chicago, Milwaukee & St. Paul Railroad for permission to issue $470,000,- 
000 of refunding bonds to take up the entire indebtedness of the system, and 
make a single mortgage. Cotton Exchange forming a plan which will do 
away with the necessity of shipping to New York from the Southern fields all 
cotton to be delivered on future contracts traded in here. 
Wednesday, Nov. 26 
Stock market dull and slightly lower. Money on call 3@5 per cent. De- 
mand sterling declines 35 points, to $4.8525. Gold shipments to Canada in- 
creased to $10,750,000. 
Thursday, Nov. 27 
Thanksgiving Day. 
Friday, Nov. 28 
Stock market dull and heavy. Money on call advances to 10 per cent., 
equaling the high point of the year. Demand sterling unchanged, at $4.8525. 
Canadian gold shipments increased to $13,850,000. Receiver appointed for the 
New York Real Estate Security Company. 
Saturday, Nov. 29 
Stock market heavy. Bank statement shows a decrease in actual surplus 
reserve of $13,334,500, creating a deficit of $995, 1950. 


Stock market closed. 


——=——_SS 











GOVERNMENT FINANCE 


RECEIPTS. 1913 1912. 
July 1 to Nov. 25 














Revenues: 
IID |. fini, dards, cdukeicoang uaa ae ake w ale caked $1: 33,797,261.37 $136,900,123.90 
Internal revenue— 
ER ree oe yr ee 132,266,733.81 128,068,661.71 
Caresration tak .cccccccscsedes OR 2,640,194.24 2,130,272.13 
NOE ovinscdtedatenadkedcesaane-s 21,052,472.29 20,186,711.34 
eT SE Perey aren $289,756,661.71 $287,285,769.08 


Public Debt: 
Proceeds of sales of bonds— 


PONE GUNEOOE bc cic dec ceewetaAcanenan 854,860.00 


1,116,880.00 





Grand total of receipts... ....ccccecsecss re 290, 87: 3,541. 41.71 $2 288 8,140, 6: 29. 08 


DISBURSEMENTS. aoa 




















Ordinary: 
Pay warrants issued.........cccccceoses $288,780,513.69 $279,640,153.57 
Interest on the public debt.............. 11,275,826.25 11,035,464.33 
RE in. shar anata atnrs a: Sie ahaie let Arona iieeg ca $300 056,339.94 $290,675,617.70 
Less unexpended balances repaid......... 3,150,782.86 1,968,468.69 
Net ordinary disbursements.............. $296,905,557.08 $: "$288, 707,149. 01 
Excess of ordinary disbursements.... $7,148,895. 37 _#1 421, 379. 93 
Public Debt: = 
Bonds, notes, and certificates retired..... $15,090. 00 $56,685.00 
Panama Canal: 
POP Warrants 1eswed. «..66iccccccicccvcccs 16,396,430.33 17,054,157.38 
Grand total of disbursements........... $313, 31: 5,077. 7. 41 $305,817,991.39 
Net excess of all disbursements............ $22,441,535.70 $17,677,362.31 
Pay Warrants Drawn 
Legislative establishment ...............0. $5,356,458.90 $5,215,198.33 
PE GION ncccvccdtsdnedestenanenscis 297,144.30 257,050.18 
Bente Departament . noc cccscscssccscvvecce 2,003,318.74 2,486,992.33 
Treasury Dept.—Excluding public buildings. 19,516,382.07 19,011,103.55 
I CO i gs a Sci gwen era each 4,877,228.79 8,380,697.48 
War Department—Military ............... 57,202,898.55 54,431,779.66 
PEs rere er ree een 1,000,659.77 911,798.61 
ee SE oc ccscewnamiee ceo 24,266,380.68 17,090,300.58 
Department of NS NON SEC 4,671,434.63 4,424,471.06 
Post Office Dept.—Not incl. “Postal Service” 924,773.68 753,351.82 
DP PER ccckcxickahikmdaiccins , weabegar 2,454,263.52 
Navy Department—Naval ................ 55,509,952.10 54 072 5706.45 
SD ihdezis'g oe alatelaha me ek eawae en are 6. 352,809.46 330,064.54 
Interior Dept.—Exclud’g pensions and Indians 11,524,314.60 12,099,566.71 
SL da Wd aw emw edie eae OMe eaeRhs 70,035,414.18 68,641,650.83 
NI peda ce psa 8 Sank a eon acm aceite doe 8,465, 188.29 7,157,424.78 
Department of Agriculture............es0. 10,133,099.52 8,916,493.05 
Department of Commerce............+e200: 4,733,854.59 ) 5.598.234.20 
SENN OE BMG, Coc cnc araciccmenaces 1,402,162.35 § Bogert tian 
Independent offices and commissions....... 1,256,817.25 1,123,061. 40 
SS G6 GR okccciaccdwecbsiavesecs 6 015 5,164.42 6,218,018 
Interest on the public debt................. 10,714,918.40 10,630,307. 15 
Total pay warrants drawn (net)........ $300,260,375.27  $290,204,534.57 
Bonds Held in Trust for National Banks, Nov. 25, 1913 
Total Bonds To Secure Deposits of 
Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind cf Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 


Government— 


U. S. 3s of 1925. $4,038,700 $4,038,700 


4,150,200 4,150,200 
17,625,700 17,625,700 
13,473,700 13, 47 3,700 


.$118,489,900 $39,291,400 $35,252,700 
U. S. 3s, 1908-18. 63,945,460 26,515,300 22,365,100 
Panama 3s, 1961. 50,000,000 17,625,700 ........ 

% Consols, 1930. 646,250,150 617,712,900 604,239,200 





Panama 2s, 1936. 54,631,980 54,183,860 52,896,360 1,287,500 1, 287, 500 
Panama 2s, 1938. 30,000,000 29,491,140 28,869,140 622,000 622,000 
Philippine 4s .... 16,000,000 5,845,000  ........ 5,845,000 5,845,000 
Porto Rico 4s... 5,225,000 1,821,000 meee 1,821,000 1,821,000 
Dist. of Col. 3.65s 6,944,650 933,000 ewesedae 933,000 933,000 
Hawaiian issues. 6,515,000 2,041,000 ecccece 2,041,000 1,991,000 
Phil. Ry. Co. 4s.. 8,551,000 918,000 notenene 918,000 600,271 
Manila R.R.Co.4s 6,735,000 10,000 neoneeee 10,000 6,750 
State, County,City 
& oth. sec., var. =. ws ee oes 8). eee 62,112,613 41,170,917 
Tete .csccee eccccces $908,000,913 $743,622,500 $114,878,413 $93,565,738 


«++ $856,951,312 $743,699,250 $113,252,062 $92,522,366 


On Nov. 19,1913. «eee 
857,052,143 743,544,250 113,507,893 92,763,046 


On Nov. 12, 1913. 


On Sept. 9, 1913. ........ 819,177,581 742,100,050 77,077,531 67,545,014 
On Aug. 2, 1913 _......... 806,111,850 741,631,750 64,480,100 58,868,720 
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2 Se oo oe 
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C9 CO Or eH 





“remem ai) ad ee 


I 
Hm bo bo bo 


118 Nov. 


18 Nov. 22 
7% Nov. 25 


‘ 

40 Nov. 
615g June 
41% Sep. 
90 Nov. 
19% June 


65 Oct. 31 
8914 Oct. 27 
27% Nov. 2 


21 June 
SOls June 
3615 June 
10S June 
504 July 
60% June 
7) June 


SO July 2 
105 July 2: 


551g June 
9212 Sep. 
115 Aug. 

314 July 
1514, June 
17 June 

67, June 
0 Oct. 
a6 June 
14 Oct. 
534 Oct. 
ti?, Oct. 
oSi, June 
97 June 
7M. June 
10) July 
100 June 
2) June 
1045, June 
J10% June 
no Mar 
117% Nov. 


LOU June 
98 July 
July 
95 May 2 


16 Nov. 


i+ May 
117s Nov. 
DOT, June 
40 Nov. 
9 Oct. Bt 


N01, Nov. 
96 July 
112 June 


39 Nov. 
WO June 
9O5, June 
77% June 

) Jan. 
Zo June 
62% June 
855, June 
120 3 Oct. 
6% June 
10015 June 
25 June 


16 Oct. 23 
45 July 22 


58%, May 
20815 July 
203 July 
95 Nov. 
85% Oct. 


17 Junel10 
88 June10 
275 Junell . 
110 Apr. 17 
51% July 11 
714 June 12 
17%--Aug. 21 
10% June 4 
23 =Junei0 
96%, Nov. 10 
* Nov. 10 
23% June 10 
1714s Nov. 19 
65 Oct. 25 


11914 Aug. 
13014 Oct. 
3085 June 


34% Aug. 2 


6U Oct. 
2414 June 
150 Jan. 
23% June 
G4 Aug. 
Deo July 


10214 Feb. 25 
125% June 10 

75s June 10 
61% June 10 


74 JInly 
90 Feb. 


9414 July 


147% Junell 
390 June 12 


380 Apr. 


15°¢ June 11 
23 Junell 
90 Junell 


67% June 


9% June 10 
414 Nov. 15 
10 July 11 
93 Apr. 24 


20% June 10 


21% Jan. 3 


Week Ended Nov. 29 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official 


Amount 
STOCKS. Capital 
Stock Listed. 


ADAMS EXPRESS CO...........$12,000,000 





Alaska Gold Mines....... écoccece TeOMee 
Allis-Chalmers Mfg...... ecccececs 18,098,200 
Allis-Chalmers Mfg. pf..... svecces Mave 


Amalgamated Copper Co.......... 153,887,900 
Amer. Agricultura! Chemical Co.... 18,330,900 
Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf.. 5,000,000 
Amperieen CAR CG s.0 5s 00 0:0ds058000 41,255 
Ameericam Gam. Cox Pl....20cccccces 41,253,200 
American Car & Foundry Co....... 80,000,000 
American Car & Foundry Co. pf... 30,000,000 
AMmMICET CATER s4:cccsscscsccsse 
American Cities pf......... cocces * 
American Coal ........006 cococee CGO 
American Coal Products....ecee.- 10,659,500 
American Coal Products pf........ 2,500,000 














American: Cotton Oil Co....... e+ + 20,237,100 
American -Cotton Oil Co. pf........ 10,198,600 
American: Express Co.......scceces 18,000,000 
American Hide & Leather Co...... 11,274,100 
American Hide & Leather Co, pf... 12,548,300 
American Ice Securities Co........ 19,045,100 
American Linseed Co......... .... 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation....... 5,739,200 
American Malt Corporation pf..... 8,838,900 
Amer. Smelting & Refining Co..... 50,000,000 


Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B... 30,000,000 


DIRE TAR CG ie nc bcc cctencs 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 


American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 


American Telephone & Tel. Co.....344,605,700 
American Tobacco Co......cccccecs 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobacco Co. pf., new..... 51,700,600 
American Water Works pf........ 10,000,000 
American Woolen Co.......-+e.ce0. 20,000,000 
American Woolen Co, pf.......++. 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co..... 108,512,500 
Assets Realization Co.........0065 9,990,000 
Associated Merchants Ist pf...... 4,488,900 
Anpedinded OR Ce... oc ccccdccicova 40,000,000 


Atchison, Topeka & Santa Fe......194,511,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlantic Goest Lanes ...cccsiccsccs 67,557,100 


BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 


eB CN. oi cesnsesascac 152,514,800 
Patines & Olio pl... ccccesss 60,000,000 
Batopilas Mining ...........ceeee 8,951,980 
Bethlehem Steel Corporation...... 14,862,000 
3ethlehem Steel Corporation pf.... 14,908,000 
Brooklyn Rapid Transit Co........ 57,072,000 
Brooklyn Union Gas......:..cseceee 17,999,000 


Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 








PIE TU back ces rcvasndee bane 14,647,200 
CALIFORNIA PETROLEUM..... 14,853,500 
California Petroleum pf........... 12,437,000 
CORRES. DOMENOIN 2c. ccsccacoesace 15,000,000 
COMEMINE: TRIES ooo csiccccncsevces 199,998,600 
Can. Pac. sub. rcets., full paid...... cccccsse 
Case (J. I.) Threshing Mach. pf.... 11,289,500 
Central Coal & Coke........ccceee 5,125,000 
Ce OD oc tcc dcetnasiene 39,587,400 
Comtral Leather pf... .ccccccccece 33,277,800 
Central of New Jersey............ 27,436,800 
Central & So. Am. Telegraph...... 10,000,000 
Chesapeake & Ohio........cccccee 62,793,700 
CO Oe NEE cin dt cnamewcaenes 7,800 


Chicago & Alton pf 
Chicago Great Western 
Chicago Great Western pf......... 

Chicago, Milwaukee & St. Paul....11 
Chicago, Milwaukee & St. Paul pf..116,2 





Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf........ 22,595,100 
Chicago, Rock Island & Pacific..... 74,877,200 
Chi., St, Paul, Minn. & Omaha..... 18,556,200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
Ce er eT re rr 4,299,600 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Colorado Fuel & Iron.....cccccce 34,235,500 
Colorado Fuel & Iron pf.......... 2,000,000 
Colorado & Southern............. 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co............ 16,247,000 
Consolidated Gas Co.............. 

Corn Products Refining Co........ 

Corn Products Refining Co. pf.... 

COE. SNE, Ci ok ocd ccivncvons -- 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
pc 2 Pre eee 

Delaware & Hudson...........++.+ 

Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rcets., 50% paid... ........ 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf........... ° 950,000 
a” ee errr rrr ere rr 12,500,000 


Distillers’ Securities Corporation... 30,815,¢ 

Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Du Pont Powder pf.......+.++++++ 16,074,400 


BRIE oc ccceesccecseesececess ceed 2,578,900 





New York Stock Exchange Transactions 


Total Sales 524,749 Shares 


Last 
Dividend Paid 
Da 


Nov. 24, 13 
Oct. 15, 13 
Oct. 15,18 
Nov. 15, ’12 
Oct. 1,°13 
Sep. 30, '15 
Sep. 30, 138 


Oct. 1,°13 
Oct. 1,°13 
Oct. 1,°18 
July 1,°13 
Sep. 1,°13 
Oct. 1,°13 
Oct. 15, 713 
June 1,’'1l 


1 
Dec. 1,°13 
1 


Nov. 3,'13 
Sep. 15,'13 
Dec. 1,°18 
Oct. 1,713 
Oct. 1,°13 
Oct. 1,°13 
Sep. 50,13 


Sep 2,°15 
Oct. 15, 7°13 
Dec. 1,°13 
Oct. 1,°18 
Get. 1,°3 
July 1,°13 


ee ee en 


July 1,°13 
July 1,718 
Sep. 2,°13 
Sep. 2,713 
Dec. 31, 07 


Oct. 1,718 
Oct. 1,°15 
Oct. 1,°13 
Aug. 15,’13 
Dec. 1,713 
July 1,°13 
Oct. 3,5 
Aug. 1,°13 
Oct. 1,713 


Oct. 1,°13 
Nov. 1, °13 
Oct. 8,'°13 
Sep. 30,715 
Feb. 15, °10 
Jan. 16,11 
Sep. 2,’ 
Sep. 2, 


July 1,'13 
Dee. 1,°18 
Oct. 31, ’12 


Oct. 25, 13 


no 


a 











Sales 
Week 
Ended 
Nov. 2 


<4 100 


1,400 
100 
44.550 
100 


550 


150 


100 


110 


5,104 


} 950 


300 
510 


200 


50 





3,400 
1,050 


SOO 


a 
* 
Ed 


















' 


Sor # 



























for Year 1913 























































































































Low Date. 

aoty June 10 
ZS June 10 
12 July 11 
ohh Mar. I!) 
75 Jan. 14 
1Oy Sep. 10 


ms, June 10 


uw May 1h 
70 May 8 


Intg Nov. 20 
T4,4 Nov. 20 
By lune 10 
biG, June ls 
ve June 10 


1, July 11 


SO Oct. 17 
No , 
me May 19 
10 =June 4 
ps June 4 
Wu. July T 


1ot', Aug. 1 
14 Nov. 10 
12% June 4 
5) =6June 4 

os Nov. 22> 
5 June 6 
ty Oct. 29 

Tn Tune 10 

t11 May 12 
95'. June 10 

111 May 12 


OM Oct. 
olt, Oct 
17, Nov 
17 Noy 
T's July 


I= CO June 6 
531% Sep. 9 
pl. June > 
™) 8 8=6June ll 
a Nov. 26 
106%, Oct. 10 
57 Jan. 11 
: Feb 4 
5S June 
97 June 10 





x 


297, June 7 
90% June LO 
7 May 2 
Nov. 10 

May 14 
June 10 
June 6 


6 July Ze 
June 10 
June 11 
Aug. 4 
July 1S 
June ls 
June 10 
June tl 


July 24 
Novy. 14 
June 9 
Oct. 14 
June'l0 
June 10 


June 4 
Nov. 1 
thet 4 


Nov. 24 
Jan. 24 
June 10 
June 1 
June 12 
: tune 11 
el Nov. 12 
S2 Nov. 8S 











ISts June 10 
52 June 10 
247, Nov. 16 
*16i June o 
at Tune ¢? 
lot June Ll 
L1G tune 4 


9 June 5 
T4', Oct 
1} Oct 
1o2 Oct. 
34% Nov. 
HL July 
13 June 10 
ne July 16 
5 Oct. 17 
July 12 
Jan. 24 








Nov. 10 

Oct. 14 

: May US 
7 Nov. 15 


1 
25's June Il 
S64, Jan. 31 
TD Mar. 24 
98 June 10 
SOL, Aug. 16 
60 June 9 
101°, June 10 
60 Aug. 19 


3 Apr. 16 


106 ~Jan. 2 
SO Apr. 21 
16 =6June 10 
22 Nov. 18 
9) June 2 
1067, June 4 
10874 Nov. 18 
104 June l0 
6 Nov. 25 
15 June ld 


New York Stock Exchange Transactions---Continues 
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Amount 

STOCKS. Capital 

Stock Listed 
Ae ee ee or ee 47,892,400 
ye ot  SePerrrrerr Te Pree errr 16,000,000 





FEDERAL MINING & SMELTING — 6,000,000 








Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 

General Chemical Co, pf........--. 

General Electric Co........ eeccere 

General Motors...... ceeccseeccece 

Gene eee ger ree J ; 
GeeGrich (BR. FF.) GOsciccesesssces 60,000,000 
Goodrich (B. FF.) Car. Of. ickcecncss 30,000,000 
Great Northern pf.......cccccees 20D.997 TOO 
Gt. Northern pf., sub. rec. SU Ree” vac acea aie 
Great Northern ctfs. for ore prop. . 1.500.000 


Guggenheim HExploration.......... LO SOS 000 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 





fo Bearer ere ae 4,000,000 
Meoime (G. W.) GR Bhs dc céceccuces 35,910,200 
Hocking Valley ....... evesecéccea BED 
Homestake Mining................ 25,116,000 
ILLINOIS CENTRAL ....... .. . 109,296,000 


Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs..... 60,419,500 


Interborough-Met. pf............. 16,955,900 
Inter.-Met. pf., vot. tr. ctfs. eqt... 28,784,100 
International Agricultural Co..... 7,520,000 


International Agricultural Co. pf.. 12,955,600 
! ‘national Harvester, N. J...... 39,975,700 
Internat. Harvester, N. J., pf.. 29,989, 400 
International Harvester Corp. . 
International Harvester Corp. 
International Paper Co....... 
International Paper Co. pf... 
International Steam Pump Co 
International Steam Pump Co. 
Fowa Central ..cscecconcccace 











POU COMA 066 0cdnk sec ticus sets = 43 35,400 
KAN. CITY, FT. SCOTT & MIIM. pf. 13,510,000 
Kansas City Southern............ 30000000 
Kansas City Southern pf.......... 21,000,000 
Rayser: (Julius) & Ce... scccsuces 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines............ 2.600,400 
Keokuk & Des Moines pf......... 1,524,600 
ees: 6a. ae Gilad a wks dacenadaeace £975,100 
pene te. Gi) Gk Dis cc ccacicnds. 1,827,100 
LACKAWANNA STEEL CO...... 54,978,000 
ee Re Se ee ee 10,700,000 
Lake Erie & Weatern......... sees 11,840,000 
Lake Wrie & Western pf.......... 11,840,000 
Re TED 6c dca wtessncscus eee. ADAGE.5O00 
Laiiah Valley ..assccacsece eoeees GOFAL, 700 
Llett. @ Wipere vcs c cd cwaddcdengace 21496, 100 
Ligmott & Myers pb. ccicccuccceses 15,158,200 
RM TOME ook co cickvccasieannse 12.000,.000 
Loose-Wiles Biscuit Co........ sie S 000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co, 2d pf...... 2,000,000 
Een fe CRicdedcakaackes dam 15,155.000 
Lostiiard (P.) Ca pl... ccsccc eees- 11,149,700 
Louisville & Nashville...... weeees TIDG,SOO 
MACKAY COMPANIES .......+-. 41,380,400 
Mackay Companies pf........ «2. 00,000,000 
Manhattan Elevated gtd....... »+++ 56,705,700 
May Department Stores..... eeeees 15,000,000 
May Department Stores pf........  S.250.000 
Mercantile Marine..........0¢ ecee 43,917,200 
Mercantile Marine pf.......ccees::; 12,899,200 
Mexican Petroleum.......... PPP ees) 
Mexican Petroleum rights........ 

Mexican Petroleum pf............. 

| eee 

Miami Copper ...... éakines . 

Minneapolis & St. Louis........... 

Minneapolis & St. Louis pf........ 


Minneapolis, St. Paul & S, S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas......... 65,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Peeene FREES ccccssossscsdnnis 83,112,500 
Morris & Masex ...cccccsercésscesos 15,000,000 
NASH., CHAT. & ST. LOUIS . LOeF 
National Biscuit Co........ io bcd cca Se 
National Biscuit Co. pf......... . 24804 500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
po a 0 eb arer ee eee \ 400 
National Lead Co. pf.....cscecesce ate 367,600 
National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,551,900 








Nevada Con. Copper Co........... 9,997,285 
Mow Toot: Air TONMGs. scccaciaccas 10,000,000 
Now York Comttabscccccccécccsccs 224,790,400 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
eer Dat TO Ge ic sc ckidewvavens 7,000,000 
New York Dock Co. pf............ 10,000,000 
Now York. & BOAGRGRs osc ccsiccces s, 

New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways......... 19,997,700 
Norfolk Southern ........ Liaw 16,000,000 
Norfolk & Western..... seeeeese+ - 103,408,800 
Norfolk & Western pf........e+.6. 25,000,000 
WHORE: AMTMOEM cc iciccccdrveaes . 29,779,700 
Pe FOG 6 ck cadcasaciscnes 247,998,400 


Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO........... 15,000,000 


PABST BRB Whee Bhs ccccccacess 2,000,000 
Pacific Coast ..... ethesestecceace ‘Ee 
Pacific Mail ....... ekeeriweens wee 20,000,000 
Pacific Telephone & Telegraph. 18,000,000 


Pacific Telephone & Telegraph pt... - 32,000,000 
Pennsylvania Railroad.............493,885,200 
Pennsylvania sub. res., 2d inst. pd. 1,864,850 
People’s Gas, Chicago...........+.. 55,000,000 
Peoria & Eastern ..... eeeeeeceess 10,000,000 
Pettibone-Mulliken Co..sseecesee-.. 6,674,900 


























Last 
Dividend Paid 
Date 
Feb. 20, 07 
Apr. 9, '07 


Jan. 15, 09 
Sep. 15, 7°13 











Nov. 1,°18 
Feb. 15, 13 
Oct. 1,°13 
Nov. 1,°13 


Oct. 1,°13 
Sep. 30,°13 
Nov. 25, "153 
Sep. 2,°13 
Jan. 15, 43 
Oct. 15, 15 
Dec. 1,°15 


Oct. 15," 13 
Apr. 1, 05 
Feb. 1,°13 


Oct. 15,13 
Oct. 1,°18 
Nov. 1,°13 


Oct. 1,°18 


Jan. 31,°15 
Sep. 15, "15 
Jan. 15, 08 
July 29, '18 
July 12,°18 
Dec. 1,°15 
Oct. 1,°15 
Nov., 1896 


Oct. 1,°15 
Nov. 1,°15 
Oct. 1,°13 
Oct. 1,°13 
Aug. 9,°13 


Oct. 1,°15 
Dec. 1,°13 
Oct. 1,°15 


Aug. 30, 715 
Oct. », °13 
July - 18 
Nov. 15, '18 
July 15,4 '04 
Jan. 15,'10 
Oct. 15, °13 
Oct. 15, 18 
Oct. 1,°13 
Nov. 10, 13 
Jan. 30,'08 
July 1,°15 


Aug. 1,°13 
Oct. 15,'1! 
Nov. 29, "1% 
July 15, ’05 
Sep. © 30, 1: 
Sep. "13 
Sep. = "1% 
Feb. 10, '1: 
Sep. 30,°15 
Sep. 18, "18 
Oct. 15,13 
Mar. 1,°13 
Sep. 2,°13 


> 
5 
‘ 
5 
) 
‘ 
H 
” 
> 
3 
, 
, 


Oct. 15, 11 
Oct. 1,13 
Sep. 30, '13 
Aug. 4,°13 
Oct. 1,°13 
Oct. 1, i3 
Sep. 19, "13 
Nov. 19, "13 
Oct. 1,°13 
Nov. 1,’'13 
Sep. 15, 13 


Dec. 30, 02 


Sep. 15, 13 
Nov. 1,°13 
Dec. 1,'99 
Oct. 15, 13 
Nov. 29, 18 


Nov. 25, '13 
coccee 


reese 


©OL: 0 


©: 


POLLO: COLE: 


- 


LLLLH F 


PHOS: 


« 
- 


Nn. 
>: 


PO 


OLOLLOLA 


: © 


: ©© 


ae *) 


Range for Week Ended 
Nov. 29 
High. 


41% 


109 
13914 


36% 
Th 
18 
81% 


124% 





2454 
56%, 
82 





22% 
109% 





Ca ae | 


oe 





Sales 
Week 
Ended 


Nov. 29 


SOO 











3,500 
6,450 
1,400 
1,400 
1,600 


300 
200 
Goo 


200 
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Range Rance Amount _ last Range for Week Ended Week's 
—tor Year 1912.— for Year 1913. STOCKS. Capital Dividend Paid Per = Per- Nev. 29 Net 
High. Lew. High. Date. Low. Date. Stock Listed. Date. Cent. iod High. Low Last Chanoes 
OS 97% OSL, Feb. 4 85 Nov. 29 Pettibone-Mulliken Co. Ist pf. 2.047.200 Oct. 13, Q SH Sh R55 
215% 215% 195% June 1S 19lo July 2 Phelps, Dodge & Co. ....... scores Sep. 4% Q on 
112% 110 tM Jan. 2 85> 6Sep. 12 Philadelphia Co....... Nov. 1% = 86©Q Rq 
111% 9814 104. June 11 85 Nov. 8 Pitts., Cinn., Chi. & St. Louis 37,175,800 Oct. 1% Q Q> 
iT 1OS% 100) ~June 2 100) ~June 25 Pitts., Cin., Chi. & St. Louis pf... 27.478,400 Oct. 14 Q Oo 
27) 16%, 24%3 Jan. 2 14% June 11 Pittsburgh Coal Co. of N. J | a ere ‘ ‘ 1914 19 Q 
77 % Jan. 9 7306 June 11 Pittsburgh Coal Co., N. J., 27.07 1,800 Oct. 3 1% Q S814 fF " 
169! 57 May 20 IT May 20 Pittsburgh, Fort Wayne & 19,714,285 Oct. 1,°18 1% Q as 
100 1OO Jan. 6 90 ov. 12 Pittsburgh Steel Co. pf 10,000,000 Dec. 1,°13 1% «Q ") 
283 36 Jan. 7 1816 June 10 Pressed Steel Car Co... AHO,000 Aug. 24, 04 1 2 2 
BO W11g Jan. 7 SSte June 10 Pressed Steel Car Co. pf 120,000 Nov. 19,713 13, «) 9 % j 
2 16S, 118 Jan. 21 108 Oct. 22 Public Service Corporation, N. J 00,000 Sep. 30,715 11% Q Os 
17> 15S! 165 Jan. 2 149 Sep. 5 Pullman Co. 0,000,000 Nov. 15,°13 2 Q) 12%, 152 
S12 ; Fy May 16 1% Nov.15 QUICKSILVER .............. ) 700 arena 17% 
12% by S May 17 3 Nov. 18 Quicksilver pf... 4.21,500 May 8,01 i, 
Hy 2Tbe aa) lan " 22% June ll RAILWAY STEE SPRING CO 13.5000,000 May 20, ’°13 y 4 
1 OS14 100 Jan. 901, June id Railway Steel Spring Co. pt " 1.200.000 Sep. 20,°15 1%, Q 
SS15 SbM4 *S1 Jan. 10 ‘TS July 17 Railroad Sec, lil, Cent. stock ctfs S.0000,000 Juiy 13,°%3 2 SA rf. 
t4iy 16 22 «Jon. 2 15 June 10 Ray Consolidated Copper 14 505.5380 Sep. 50,713 Th 0) Is 17 S 
rain T4AS1, 171 Sep. 25 151% June 10 keading rer eee ea ar . TOL0OOL.000 Nov. 15, °13 = a) omy 1 ‘ 
54 ; 9216 Apr. 10 8216 Oct. 14 Reading Ist pf...... ee aeons 2S.000,000 Sep. 11,°18 1 > Qi Q4 x4 
TD) ee ba Apr. 10 S4 June 10 Reading 2d pf... Se pichacsiave & F $2,000,000 Oct. 9°13 1 a . 
Wile 28% Jan. 17 June 10 Republic Iron & Steel Co......... é ; “ ' 
NOSg Sep. 15 72 )0«6Junell Republic tron & Steel Co. pf....... 25,000,000 Oet , 1% Q NE) ré. \ 
Wy Feb. 4 115, Oct. 17 I i aa ase coed wcsreepees SOSSS,200 A : 141, 1:33, , 
Oy Jan. 2 17% Oct. 17 tock Island Co. pf. WVOAT Nov. 1, ‘05 l 221, «pep “ 
iat S914 Jan. 7 14 Nov. 24 Rumely (M.) Co.... 10. S00 Mar. 5,71 1, 16 14 { 
Hs en gon Jan. 4 oo Nov. 21 ume (2.) Co, Pl... cccdeve 750.000 apr. 7, “is 1% it 194 
Mar. 8S "45 ST. JO. & GRAND I. Ist pf... 500,000 July 15, 02 ava ' 
Jan. 11 a4 St. Louis & San Francisco...... 29,000,000 ba ; 15, { { 
3 St. Louis & San Francisco Ist pf 5.000.000 May 1,°13 1 om 155, i 
ry) St. Louis & San Francisco 2d pf 16.000, 000 Dec. 1,°05 1 =F S r ri 
A) S.L.& 8S. Cc. & FE. 1. nn. stock etfs. 15,761,000 Jan 1, "13 y4 ie > ny) 
ty! Ss. L.&S5S. F.. Cc. & KE. 1. pf. sk. ef 8.402500 Apr 1,13 Ih, ) 
47 2 St, Louis Southwesiern. y . : 1, 
avi Nov. 10 St. Louis Southwestern pf. 19.883. 700 Oct. 15, °13 1 Q - 
1415 June 10 Seshoerd Alf TARO... 006. scaveecen O200 8 = wanes . 
Ss June 1: Seaboard Air Line pf ° 15,000 Nov. 15,715 1 14. P i4 
154%, June 12 Sears, Roebuck & Co.. 10,000,000 Nov. 15, '13 1% =6©Q WW i 
1i6 June 19 Sears, Roebuck & Co, pf.... S200, 000 Oct . 1% Q pau ; 
23 July s Sloss-Shetffield Steel & Iron Co. ~ 1O.000,000 Sep se 11, md 5 a “tj 
SS Apr. 30 Sloss-Sheffield Steel & Tron Co. pf. 6.700.000 Oct 1, ™%™ «Q xo 
70 lan. 6 South Porio Rico Susar S57 1.000 Oct i. i 0 =) 
pov June 2 South Porto I Sugar pf TUS 500 Oet - ° Q ow 
8 No Ww Southern VPacifie - 672,400 et cL is 1% ) S7 Nihil, 7 
S814 Noy. 10 Southern Pecifie tr, etfs ; 12Se 300 Qo? on ' 
90 Gat. 37 Southern Pacific sub. r., Ist paid $8,100 91 9] 
1 June 1% Southern Railway extended /TT9.200,.000 ne Pps, ae y 
42 June 1 Southern Railway pf. extended GOLA00.000 Met. SOLS 215 SA 75! To rey) 
72'5 Mar. 12 » Ry. M. & O stock tr. etfs 5.070.200 Oct. 1,°35 SA 721 
*15y Nov 7 Standard Milling LOO 000 July 18, 13 | 
5244 May 1 Standard Milling pf........... . 6.900,000 Oct. S115 SA Gl 
16 Nov. 2° Studebaker Co... : 16 17 
tits Nov. 10 Studebaker Co. pt F yet ee Dee. 1**%4 Q eit ri 
June 1@ TENNESSEE COPPIER eee 5.000.000 Sep. 20,°1S re? Q Ox i, 
June 15 Texas Co , SUL000,000 Sep. 50,713 1%, & 11] 12 
June i Texas Pacific ones OS. 7TH0000 131, 1 
June 4 Texas Pacific Land Trust......... 33,¢ JSo0 . on 
June 1"! Third Avenue ‘ Kaine ded Rinses 1G ALS 900 ‘ 39 ” ' 
2 June 4 Toledo Railways & IJ.ight Ps T5.0G0 May 7, ‘OF 1 
7% July 9 Toledo, St. Louis & Western 1O.000,000 ; bi 7 - 
14 June 4 Toledo, St. Louis & Western pf TOO .000 Oct. 16°11 1 
lott, June Twin City Rapid ‘Transit 20 FOULO00 Oct. 1,.°18 Ih Q bogs Te! 1) 
aoa tune 6 Twin City Rapit Transit pf SOOO Oet 1, °13 1 7 a 
7s June 1a UNDERWOOD TYPEWRITER S500,.000 Oct. 1,°18 1 Q xv \ x 
164 lulw 1 Underwood Typewriter pf 1 SOO000 et, L. 3 1, Q On 
{ Nov. 14 Union Bag & Pauper Co 16,000,000 he dixie 1! | f 
IN's Noy, 20 Union Bag & Pauper Co. pf 11,.2000,000 Oct. 15, °12 ] YOM, 4 0 
ich fat le Oct. 13 1, = Q ine 44) 1 
743 June 10 Union Pacific pr... : Oct. E = SA S216 SI 82 
United Cigar Manufacturer Noy ] Q 
United Cigar Manufacturers pf Dex 1%, Q Gy 
United Dry Goods. 14427500 Nov » Q u 
United Dry Goods pi 10,842,000 Dec 1, Q 0 
nited Railways Invesiment Co eS | | rf 
United Railways [Investment Co. pf 15,000,000 Jan. 10, ‘07 ‘1 a j j 
United States Cest Iron P.& Fdy.Co Dec 1,07 1 ) 
Iinited States Cust |. P. & Fdy.Co.pf. 12,106,300 Oct. 15, °13 1 Q 
\"nited States Mxpress Co ' 10,000,000 May 15,°12 ; x 
<9 (nited States Industrial Alcohol ei a ; _ 
So ine United States Industrial Alcohol pt. 6,000,000 Oct. 15,713 1% Q 0) 
19 Nov United States R tv & Improy. Co. 16,162,800 Nov. 1,°13 1% Q roy 19%, 
Sep United States Reduction & Ref, Co SISSON Apr 1, 0S 1 
: \pr. 2. United States Reduce. & Refin. Co. pf. O25 S800 Oct. 10, °07 Lis 
ot Noy. 10 United States Rubber Co....... 16,000,000 Oct. 31,713 ms D4 5 ’ 
ws June 10 United Siates Rubber Co. Ist pf Oct. 31, °18 2 Q 99%, NT, INT. 
7S Feb. 15 United States Rubber Co. 2d pt GOS 400 Oct. 31, °1S 1% Q 7S 
7, June ll United States Steel Corporation. ..508,495,200 Sep. 29, 7°15 1% QQ aa 348 nrg 
102% June 10 United States Steel Corporation pf.360,314,100 Nov. 29, 7°13 1% Q 10514 104! 104 
mh June 10 Utah Copper 15,836,800 Sep. 30, °15 THe Q Sl, 17 17%, 
oe July 1 VIRGINIA-CAROLINA CHEM. (CO. 27,054,400 Keb. 15, °18 J% . “6 441) 
Hs Tune 30 Virginia-Carolina (‘hemical Co_ pf 2O.000 000 Oct. 15, '°13 4 Q 4 
37 July 18 Virginia lron, Coul & Coke ei | | a . 40 10 1 
a1 lan. 7 Virginia Railway & Power 1 Oct. 20, °13 1% SA 
So July 24 Virginia Railway & Power pf July 10,°13 24%, SA ’ 
11% Aug. 8S Vulean Detinning « 2 0,000 
9 Oct 1 Vulcan Detinning Co. pf 1 00.000 Nov. 21, °I3 **2] 
Me ys June Il ED SG Psa F ais. ko ais Swrae'a wie. 9. 20C000 
ea July & Wabash pf.. F ” , ‘ LU 1U's ’ 
6 Sep. 2h Wells Fargo Express Co 254 July 15°13 a SA WE, mm) My, 
2 June 10 Western Marvland ; 4 2 P NAL, 4 ) 
27 June 1S Western Marviand pf aa 1O200.000 Oct, 1 : S 
0 June 10 Western Union Telegrap! 9907 19.500 Oct. M4 Q ih 
10 65 Novy. 25 Westinghouse Air Brake.......... 19), NU Oct 84 YQ . Mid is 
2 ao June 10 Westinghouse kh. & M.. BOWS Oct. | Q ih tei 5 
, 107% June 123 Westinghouse E. & M. Ist yp) NOS,TO0 Oct my 6 Q 
28 2355 June 5 Weyman- Bruton 1.000.000 Oct. 34 Q 
i 110 Mar. 1% Weyman-Bruton pf... 3.940.200 Oct. 1% Q Pee | 
o%3 May 1 Wheeling & Lake Erte 20,000,000 F : 
Me June 11 Wheeling & Lake Erie Ist pf $986,900 ..ce. . S 
Jan. 7 Oct. 3 Wheeling & Lake Erie Ud pf 11.895, 500 prs clon ‘ 
Apr. Wg June ll Wisconsin Central : 16,147,900 one ewe ‘ ; 445. 14 
117% 924, 112 = Jan. Sligo June 20 Woolworth (F. W.) Co aa 50.000 000 Dec. 1,°13 Jtn Q 91% Nits SO 
1168, Lisl, 115% Jan. 109 June 14 Woolworth «F. W.) Co pf 15,000,000 Oct. 1,°18 1% Q 113 1 l 
All stocks dealt in on a percentage of par basis except Alaska Gold, Anaconda Cop- 100-share lots, except im cases where only odd lots ) 
per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties The last prices given for stocks for which no range for the wee ss 
Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada last previous sales. tPays 14 per cent. per annum; 5 per cent. semi-al 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- and July, and 4 per cent. semi-annually, April and October. ‘Declared 4 pe! 
per, which are quoted dollars per share. Highest and lowest prices of the year are able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. §Including 2 per cent. extra 
based usually on sales of not less than 100 shares, but where exceptions are made the cent. in stock. {Including an extra dividend of 2 pe: **On acoul 


Prices are marked thus.* Highest and lowest prices ef the week are also based on 
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Stock Exchange Transactions---Continuea 
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T0354 
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SO% 
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wey, 
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M1, 
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DS5q 

YS% 
10% 

Hos, 

NOLy 

9714 

ss 
100 





101 
102! 
101 


](Mbt, 


10a% 


m4 


104% 
78 


63 
SS! 
951 


5S 


76% 
95% 
83% 

114 
9014 
94 


Week’s 


Week Ended Nov. 29 


R'ge for "13. 


High. 


1U1% 
M414 
s) 
105 
LO37% 
ww 
110 
12054 
NOS, 
THs 
92 
YSts 
10354 
105%; 
RS 
Too 
SS 
NI 


qe 


So 
g2t 

102 
99% 


4% 


110 
MY 
105%. 
100 
100% 
17% 
101% 
108 
96 
8914 
101% 
108% 
81% 
98% 
664% 
SS% 
99% 
O41% 
7s 
99 
S6 
112 
96% 
96% 





















Low. High. Low 
94 ..AM. AG. CHEM. 5s......... 9S 96 
90%..Am. Cotton Oil 5s..........+ 91% 91% 
70 ..Am. Ice Securities 6s...... W7 T7 
101 .Am. Smelting Securities 6s..108% 103 
93%..Am. T. & T. cv. 4448........ 9% 94 
84%..Am. T. & T. Cob. Gh. cccccccs S45, 84% 
92%..Am. Tel. & Tel. cv. 4g...... O44 923% 
116 ..Am. Tobacco 6s..........+. 1164, 116% 
70%,..Am. Writing Paper 5s...... 75% TH% 
70 ..Ann Arbor Ist 4s.........06 715, Ti 
893%..Armour 414s .......+.+. 89%, 89% 
92%4,..A., T. & 8S. F. gen. 4s... o. 92% 92% 
oe A., T. & S. F. con. 4s, 1960.. 93 93 
9214,..A., T. & S. F. cv. 4s, 1955... 92% 92% 
S A., T. & S. F. adj. 4s, stpd... 85% S355 
4..A., T. & S. F., Cal. & A. 444s. 98! 9s! 
S21,..Atlanta & Birmingham 4s... 52% 82% 
S7 Atlantic Coast Line 4s Dt, = DO 
St Ac. L., L. & N. col. 4s..... 88 ST? s 
8914..BALT. & OHIO 90! HON, 
SS Balt. & Ohio ev. 91', 91 
RX Bb. & O. prior lien : 9, Sy 
8214..B. & O., P., L. E is. 85 SH 
S6H1...B. & O. Southwes ST ST% 
92%..Bethlehem Steel 5s...... M57 935 
79 Iiethlehem Steel ref. 5s si THe 
99%4..Brooklyn City R. R. Ist 5s.. 99% 99% 
84%..Brooklyn R. T. ref. 4s... S5t, SO 
oe] Rrooklyn R. T. gold 5 Hoy 94 
OG | klyn R. T. 5s, 1918 Hs Mts 
QS I Un. Ele 5s, stpd. 99% 9D 
9s! Brooklyn Union Elev. os Hn 99". 
10114..Brooklyn Union Gas 5s.. LUZ 102 
| CAL GAS & ELEC s 92 $2 
141 Can. So. con. fs, Series A..105 104, 
SD Cent. Branch Ry. 4s SD so 
le Cent. of Ga. con. 5s.... ..105% 102% 
112% Cent. of N. J. 5s, reg. » 112% 112% 
91 Cent. Leather 5s...... 4% 4h, 
0 Central Pacific Ist 4s 90% oO 
SS Central Pacific gtd. Slos.... DU 90 
103 Ches. & Ohio con. 5s....... 105%, 105 
7S Ches. & Ohio cv. 4%s...... T8% 7s 
91 Ches. & Ohio gen. 4%4s..... 91 1 
nO ..Chicago & Alton 3ts....... 35 A) 
Oo C., B. & Q. joint 4s........ 941%, 95% 
92 ( B. & Q. joint 4s, reg.... 98% 93%) 
93%. .C., B. & Q, Il. Div. 4s M4, 94% 
6) c., B. & Q, lowa Div. 4s Gt. YOb. 
97%..C. B. & Q, So. W. Div. 4s.. 981, 98% 
SY ( B. & Q gen. 4s...... 0 SO7% 
S114..C.,, B. & Q, Ill. Div. 8%s Si, 81% 
mS C., B. & Q., Denver Div. 4s.. 98% 98% 
107 Chi. & East. Lil. con. ts 10S%2 108!. 
71 Chi. Great Western 4s. Ti‘, 71 
116%,..Chi., Ind. & Louis. ref. 6s..116% 116% 
S0%..C., M. & St. P. g. 4s, Ser. A. SH, SOY 
ONG. .¢ M. & St. P. Term 

9914. .¢ M. & St. P. gen. 

100 ( M. & St. P. cv 

7S8%q..Chi. & N. W. gen. 3%s..... 

92% ..Cl & N. W. gen 

102%%4..Chi. & N. W. con. 7s 

o97...Chi. & N. W. deb. 5s, 

Lor, Chi. & N. W. deb. 5s, 

SS Chi. & N. W. M. S 

W. 4s... eee ee Te ee 

40%. .C.. R. 1. &@ P. ref. 4g. .cccess 

1 CC, Rw -.& BP By Disceowas 

105 ( SA SY See ee 

2 Cy te eb a RF CO Biscvcs 

72 .Cc.. R. I. & P. deb. 5s 

9S Chi, St. P., M. & O. deb. 5s..100 991 
S216..Chi. & W. Ind. con. 4s...... 83 6 83 
Sl ..C,C., C. & St. L. Sp. & Col. 4s 82% 82% 
101 ..C. & Pitts. gtd. 414s, Ser. A 101%, 101 
0 ..Col. Fuel & Iron gen. 5s.... 90 90 
77%..Colorado Industrial 5s...... 7 77% 
SY ..Col. & Southern Ist 4s...... SH34 89% 
90%4..Col. & Southern ref. 4%s.... 91% 91% 
v0 ..Coru Prod. Ref. s. f. 5s, 1954. 93% 93% 
95%..DEL. & HUD. ev. 4s........ 97 8= 97 
96%. .Del. & Hud. lien equip. 4%s.. 98 98 
G7 ..Den. & R. G. ref. Se......c0 70 69% 
98%. . Detroit Cit i eee 9S% 98%, 
99 .. Detroit 3 % 100% 
68 ..Detroit United Ry. 4%s..... 69% 68% 
54%4..Dists.’ Securities 5s........ 62 60% 
79%..Du Pont Powder 4%4s....... S7%  S6% 
109%..ERIE Ist con. 7s........0. 110% 110% 
SS .-Erle Com, 48......cccccccese 82% SB 
66 ..Erie lst cv. 4s, Series A..... 72 71% 
65 ..Erie Ist ev. 4s, Series B.... 69% 69% 
ee ers ae 71 70% 
104 ..Evans. & T. H. con. 6s..... 104 104 
91%%..GENERAL BAKING Ist 6s. 91% 91% 
101 -General Electric deb. 5s....102 101% 
973,..General Motors 6s.......... 98% 975% 
96%..Great Northern 4%4s........ 98% 98% 
11 ..Green Bay & W. deb. B..... 12% 12% 
96 ..HOCKING VALLEY 4%s... 99% 99 
108 ..Houston & Tex. Cent. Ist 5s.108 108 
8814..TLLINOIS CENT. ref. 4s... 88% 88% 
S1%..Illinois Steel 4%s.......... &3he 8514 
9814..Indiana Steel 5s..........6. 98% 98% 
94%..Inspiration Copper 6s....... 5 944g 
71%..Interborough-Met. 4%4s...... 74% 73% 
9S ..Int. R. T. Ist & ref. 5s...... 98%, 98% 
56%..Int. Mer. Marine 4! y 59% 
57 ..Int. Steam Pump 5 57 
88%..Iowa Central Ist 89 
50 ..Iowa Central ref. < 51% 
65 ..KAN. C., FT. S. & M. 4s.... 70 69% 
9444..Kan. City Southern 5s...... 4% 944 
814..Kings Co. Elev. 4s, stpd..... 83 S83 
107%. .Knox. & Ohio Ist Us........ 108% 108% 
93 ..LACKA. STEEL 5s, 1915... 94% 94% 
91%..Lackawanna Steel 5s, 1923. 92% 92% 


Bond Trading 


Total Sales $4,872,500 Par Value 
R’ge for "13. 
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R'ge for "12. 
High. 
89% 87 
94% 
92% 91% 
98% 95% 


111% 110% 
98% 9314 
103% 95 
86% 85% 
915 8S 
115% 110% 
6S7% HO% 
o7 9255 
S414 TH4 
89% 8674 
T5% 70 
100% 9S") 
106 10514 
109% 105% 
101% OS 
95 SG 
mi) HO, 
SSS S51 
SS 78% 
1H) 97% 
1W1% 101% 
SOLS SHY 
162% 125 


945, S6 


o6 92 
59% «=o %G 
100% 96% 
102% 100 
125%, 125%, 


99% 96 


ot 89% 
oft 91% 
118 107% 
100% 97% 
70% 67% 
M1, 91% 
5 
112 
92% 
101%, 
S7% 
104 
7% 
104% 
92 
10214 100% 


94% 92 


Lo 120 
NS% OH 
933%, 90% 
884% S2 

106% 102% 
83% T75% 

1195, 118% 

108% 104 
81% 74% 





100 98% 
97 907 
95% 93% 
96 S88 

107 104 
79% T6% 

101 100 

104 101% 

105 103% 

10214 9414 

110%, 106 

110% 107% 
S6 T9% 
804, 70 

10214 98% 
97%, 95% 

104% 95 
SO 74 
70 6444 
91 87% 

105 102% 

100% 100 

104 100%, 

101 97% 

108% 106% 

17% 10414 

100% 96 
72% 55% 
6544 58 
39% «860330 

103% 100% 

105% 10414 
88% 82% 
96 92% 

101 97 


98% 96 
88% 86 





High. 


884 
93% 
9255 
97% 
2214 
99% 
8914 
122% 
997% 
99%, 
1081, 


95M, 
100 
S614 








108 
104 
100% 
107% 
107% 
825g 
79 
991% 
9514 
97 
73) 
67 
SD 
103% 
102 
102% 
98% 
98 
108% 


10614 
NOL 
GAT! 
51% 
26% 
102% 
105% 
837% 
94 
9814 
9714 


77 


Low. High. 
851%..Lake Shore 3is.. a oe 
90 ..Lake Shore 4s, 1928........ 90% 
89%..Lake Shore 4s, 1931........ 89% 
90%..Lehigh Valley of Pa. con. 4s. 90% 
115%..Liggett & Myers 7s........ 117% 
4 -Liggett & Myers 5s........ 9714 
84 ..Long Island unified 4s..... 85 
SED «cD OO onsccécnadkecevc 116% 
04%. .Lorillard Sa ....cccccccccce 96% 
9114..Louis. & Nash. unified 4s... 92% 
105 ..L. & N., Ev., H. & N. 6s...... 108% 
S7%..MANHAT’'N con. 4s, tax ex. 88% 
91 -Mexican Petroleum cy. 6s... 91 
SO -Michigan Central 344s ...... S82 
5..Michigan Central deb. 4s... 84% 
-MiL, L. S. & West. Ist 6s...1091 
-Minn. & St. Louis ref. 4s.... 51 
eee, Te Ge Te THE Be cccccas 88%, 
71 i. ee Wt We ee ne cccmnke %2 
77%%..Missouri Pacific cv. 5s..... 78 
of -Missouri Pacific 4s......... 651% 
95%4..Missouri Pacific 5s, 1917.... 95% 
101 -Morris & Essex Ist 7s...... 101 
103 -Morris & Essex con. 7s...... 103% 
te | -NATIONAL TUBE 5Bs...... 957% 
i2%..N. O, Mob. & Chi. Se........ 44 
7 .N. Y. Cent. deb. 4s, 1934. 7 
S0%..N. Y. Cent. gen. 3%s........ 81% 
76%..N. Y. Cent., L. S. col. 3%s... 78% 
99%..N. Y. Cent. equip. 4%s, 1914. 99%, 
9544..N. ¥., Chi. & St. L. Ist 4s.... 96 
1005..N. ¥. G., E. L., H. & P. 5s..101% 
SO N. Y. G., E. L., H. & P. 4s.. 815% 
1007%%..N. Y¥., L. E. & W. d. & imp. 
WER OE. Ci ieednaekdseadenion 101% 
106 N. ¥., N. EL. @ H. ev. Ge......% 108% 
1017,..N. ¥., N. H. & H. c. d. Gs, w. 1.108% 
6S .N. Y., N. H. & H. ev. 3%s.... 69 
841%..N. Y., O. & W. ref. 4s...... 85% 
57%..N. Y. Railways adj. 5s...... 54 
953,..N. Y. Telephone 4%s........ 954 
100 .Niagara Falls Power Ist 5s. .100 
116%..Norf. & Western gen. 6s....116% 
SS -Norf. & Western con. 4s.... 93% 








.Norf. & Western cv. 4%s...105% 


-Norf. & W., Poca. C. & C. 4s.. 88% 
-Norf.| & Western dev. 4s... 88% 
.Norf. & Western con. 4s....103 

-Northern Pacific 4s........ 93% 
-Northern Pacific 3s........ 66% 


8914%4..OREGON R. R. & NAV. 4s. 91% 
, .Ore. Short Line ref. 4s...... 90 
.Ore. Short Line con. 5s....106%4 
-Ore. & Wash. ref. 4s........ 863 
-PACIFIC TEL. & TEL. 5s.. 9654 
.Penn. gtd. 3%s, Ser. D...... 85 
. |) err ee 10014 
-Pemm. Sigs, WIS... ccccccece 97% 
-Pemm. 4e, 1046... cccccsces 9St4 
‘ .Peorila & Eastern Ist 4s...... s1 
98%..Peo. Gas of Chi. ref. 5s...... OS7g 
$85%..Public Service 5s........... 89 
97%..RAY CON. COP. Ist 6s...... 105 
91%..Reading gen. 4s...........-- 93% 
881%4..Republic I. & S. 5s, 1940.... 89% 
78 ..Rio Grande Western Ist 4s.. 79% 
100 .ST. L., I. M. & SO. gen. 5s. .102 
75 ..St.L., I M. & So. ref. 4s.... 75 
105 .St. L. & S. F. Ry. gen. 6s...108 
93 ..St. L. & S. F. Ry. gen. 5s... 99% 
50%..St. L. & S. F. R. R. ref. 4s.. 70% 
50%..St. L. & S. F. R. R. gen. 5s.. 55 
831%4..St. L. Southwestern Ist 4s.. 84 
75 ..St. L. Southwestern con. 4s.. 75% 
92 -St. P., M. & M., Mon. Ext. 4s. 93% 
75 ..San Antonio & Aran. Pass 4s. 75% 
66%..Seaboard Air Line adj. 5s.... 72% 
72%%..Seaboard Air Line ref. 4s.... 74% 
98%..South Carolina & Ga. Ist 5s.100% 
96%..Southern Bell Tel. 5s....... 97 
S4 .Southern Pacific cv. 4s..... Sie 
37 ..Southern Pac. ref. 4s...... 897% 
87%..Southern Pacific col. 4s.... 90% 
101 ..Southern Ry. Ist 5s......... 103% 
72\%,..Southern Ry. gen. 4s....... 731% 
93 Standard Gas & El. cv. 6s... 94% 
97 -TENN. C. & IRON gen. 5ds.. 97% 
98 ..Term. Ass'n of St. L. Ist 4%s 98 
94% ..Texas Co. cv. G8........0205 G84 
99 ..Texas & Pacific Ist 5s...... 99% 
102%..Third Avenue Ist 5s........ 106 
77%..Third Avenue ref. 4s....... 80% 
63%..Third Ave. adj. 5s........+% 7444 
94%..UNION PACIFIC Ist 4s.... 94% 
88%..Union Pacific ref. 4s....... 90% 
S6%%..Union Pacific cv. 4s........ 903g 
69 ..United Rys. of St. L. 4s.... 69 
50%..United R. Rs. of S. F. 4s.... 51% 
79 ..U. S. Realty & Imp. 5s...... 80 
100 ..U. 8S. Rubber 6s...........-. 101 
OO... TT. B. Bhned Gas occccsccssces 99% 
97%..U. S. Steel 5s, reg.......... 99% 
96 ..VIRGINIAN RY. Ist 5s.... 97 
90%4..Va.-Car. Chemical 1st 5s.... 94% 
101%..Va. Midland gen. 5s......... 102 
101 - WABASH ist 5s..........- 102% 
93%..Wabash 2d 5s..........--- 93% 
46%..Wabash ref. 48........+++- 49% 
3%..Wab. ref. 4s, Eq. tr. r. sta... 44 
13 ..Wabash-Pitts. Term. Ist 4s.. 16 
991%.. Western Electric 5s........- 100% 
1011%4..Westchester Lighting 5s....101% 
75 ..Western Maryland 4s...... 76 
87%... West. E. & M. cv. 5s........ 89% 
90 ..Weat Shore 46... ...cccccsen 91 
S9 ..West Shore 4s. reg......... 90 


7 


. West. N. Y. & Penn. gen 4s. 77 





96 
101 
815¢ 


100% 
108% 
1025, 
6856 
85% 
53% 
95% 
100 
116% 
935% 
103 
881% 
SS% 
103 


100% 
97% 
98 
81 
987% 
883% 


104 
93% 
89 
79% 


101% 
75 
108 
99 
69% 
5D 
8356 
75 
9314 
75% 
7 1 Le 
74% 
100% 
96% 
84% 
89% 
8954 
103% 
73 
94% 
97 
98 
98 
99 
105% 
80% 


Or, 
190% 


94% 
90% 
90% 


5014 
79 
100% 
99% 
99% 
96% 
93% 
102 
1015, 
9314 
4915 
44 
16 
100% 
101% 
75% 
89 
90% 


75 





S41 


109% 


103% 
95% 
$2%5 
ST 
81% 
78% 
99% 
96 
101% 


815% 


100% 
108% 
103% 
69 
85% 
54 
95% 
100 
116% 
93% 
103% 
88% 
88% 
103 
92% 
66% 
91% 
90 
106% 
86% 
965g 
8414 
100% 
97% 
98 
81 
98% 
88% 


104 
933% 
89 
79% 


102 


69 
51% 
80 
100% 
99% 
99% 


97 
9414 
102 
102% 
93% 
49% 
At 
16 
10014 
101% 
T5% 
89% 
91 
90 
W7 


— 


bo 1 C1 DDD me CoH to 


toe 
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R'ge for 13. 


84 ..City of Tokio 5s....... emai 


831%. .Japanese 
. Japanese 
. .Japanese 
4. . Republic 
wo. oe 
.U. S. of 





Week’s Bond Trading---Continued 











855, 85 85% 5 
4. he saase , 89 8814 89 164 
414s, 2d series..... 87% 87 87 10% 
Ge sreacanenes ion OO 78% 8680 14 
of Cuba eeeeeee- 100% 100% 100% 1 
Mexico 5s..... . 90 87% S7T% 2 
Mexico 48...cccess 76% 75% T7514 6 
oneseve Tee TTT CTO NTT ETT CECT Pee 


State Bonds 


9914. . Palisades 


PUES Geisectse 


Low. High. Low. Last. Sales. 
70 ..Wheeling & Lake Erie con. 4s 73 73 73 3 
84 ..Wis. Central gen. 4s........ 85 85 85 2 
U. S. Government Bonds 
109 ..Fours, coupon..... inno teoie eee 111 111 1 
Foreign Government Bonds 


99% 99% 


9912 5 








Total gales. ..csccccccescsccces 








-Brit.-Am. Tob., new. 
Rubber Tire 

-Inter. Rub. tr. etfs.. 7% 
-Maxwell Motors .... 2% 


-Standard Oil of N. J.389 


ao 





-Maxwell Motor 2d... 6% 


-Rik. & Heg. Cor.,new 7 


Transactions on the New York Curb 


Week Ended Nov. 29 


-—Week’s Range.—— 





Total 
Sales. 


700. .Brit. Col. Copper ... 


400.. Buffalo Mines 
100..*Butte & London 


800..*Butte & New York. 
22,000. .*Can. Gold Silver.... 


3.415..*Caribou Cobalt 


3,500. .*C. O. D. Cons..... 
1,000..*Combination Frac.. 
400..Cons. Cop. Mines.... 


675..Crown Reserve 


100. .*Dia. Black Butte. 


105..Dome Mines 


8,700..%Ely Consolidated .. 

100..First Nat. Copper .. 
1,000..Foley-O’ Brien ....... 
14,500..Gold Hill Cons ...... 
1,375. .Goldfield Con ....... 

10. .Greene-Cananea, new ¢ 
14,500. .*Green. Cop. M. & 


200..Halifax Tonopah 


200..Iron Blossom ....... 


1,500..*Jim Butler .. 


3.100..*Jumbo Extension 


4,300..Kerr Lake 


1,000.. Keene Wonder ...... 
2,000. .Kewanu ie deterennas 
1,500..La Rose Com...... 





Ind... 
evated Rys...5 July, 1914 





Northern. 


Lackawanna Steel 
Lake Shore & Mich. § 
Peer rs 414 Mar., 1914 





.» Feb. 3, '14 
», "14 


.6 June 2 


Transit..6 July, 1918 


.4 June, 1914 
Sep., 1915 








..6 FPeb.25,’14 


Perr re TTC 6 Apr. 8, ’14 


5 Oct., 1914 
Apr., 1915 
Oct., 1915 
i» July, 1915 
Nov., 1914 
» July, 1914 
Aug., 1914 
Feb.15,'15 
5 Mar., 1915 
So. .4%4 Mar.15,'14 





Short Pere No 











Indastrials 
——Week's Range.—— Net 
High. Low. Last. Ch’ge. 
..Anglo-Am, Oj] ...... 233% 2214 23 + % 
-Anglo-Am, Oil, new. 11% 11% 11% + % 
-British-Am. Tob .... 24% 23% 24% + % 
*, 9° 243, 4 5 
v's =-2"8 Tr 8 
32 32 —1 
6% 1%, — § 
22 2%%2— % 
-Maxwell Mot. Ist pf. 19 1814 19 2% 
6 te 1g 
SO 06400008 194g 19 1914 — 416 
6% 6% — |& 
paeb eae io = 7% ™%, +1 
: 375 385 +9 
Cig. Stores, w. i. 90% 8&7 > 
-Willys-Overland .... 60 60 60 
-. Willys-Overland pf.. 84% 82 844% — 1% 
Utilities 
attan Transit... 1% 1%4 1% —1-16 
Mining 
si dase mance ese 10 10 0 
oes eseees sence 7 65 646 lo 
24 1 31 y 
peege cones 10 9 10 : 
* 65, 6% 4 1g 
Rate. Maturity. Bid. Ask. Yield. 
p> Mar.15,15 99% 99%, 5.25 
5 July, 1915 98% 991, 5.30 
» July,'14-15 97% 98% 6.15 
July, 1914 99% 100 5.00 
90 96 29.00 





914 9% 7.10 
99%, 995, 5.35 
99% 99% 4.90 
964% 97% 10.25 
99% 99% 5.40 
94 95 9.00 
99% 9% 4.85 
99% 99% 4.90 





390..McKinley-Darragh... 
,800..*Montana Tonopah... 
200..*New Utah B'ham 


2,250..Stewart Mining 





150..Tonopah Belmont...7 


..Tuolumne Copper ... 





.-*West End Ext 

















Name. Rate. 
Minn. & St. Louis ......6 
Mo., Kansas & Texas...5 
Missouri Pacific ........5 


Montreal Tram. & Pow.6 


New York Central -. 4% 


New York Central 
New York Central 
New York Central......5 


New York Central......4% 


oe ee 
New York State 
Northern Pacific 
Pacific Gas & Elec... 








Seaboard Air Line ...... 5 
Southern Pacific .......5 
Southern Railway ......5 
State of Tennessee .. o- 
Sulzberger & Sons 6 
U. S. Smelting R. M....5 
Union Typewriter ......5 
United Fruit ...........6 
Utah Company ea aee ee 


Westinghouse EF). & Mfg.6 


Values 


Cin., Ham. & Day. inc...4 








People’s Gas Co. rights 





Tne following are quote: 
Baltimore & Ohio eq. 
Chi. Northwestern eg. tr....4% 








Hocking Valley eq. tr 
Illinois Central eq. 


Pennsylvania eq. tr...... 











ALASKA PACKERS.. 








Arundel Sand & Gas 





Transactions on 


Industrials, 
Miscellaneous, Etc. 


Market. Sales. High. Low. last. 


San F. 10 
Angeles 30 
. Boston 229 


.Boston 162 


American Can....Philadelphia 70 
Sewer Pipe....Pittsburgh 150 


Shipbuilding pf. .Chicago 80 


Ames-Holden pf......Montreal 30 


Chicago 1,240 
.---Chicago 500 
s 20 

..- Chicago 170 
.Boston 190 

. Boston 155 
Boston 405 
.Boston 10 

- «Fitts. 10 

...- Boston 42 
Montreal 242 
vonaws Boston 150 


Chicago $5,000) 


wcaes Balt. $12,400 
-Los Angeles 110 


866 





80 80 ba 
82 79 
43% 42 
91 90% 

29% 27% 

125%, 884 
201, «285; 

45 45 
13 12% 

30 29 30 
84 S24, 82% 
10814 107% 10T™%, 
114% 113 1138 

2% 2% 2h 
164% 16% 16% 
69 69 ay 
754 75% 75% 
11 10 10 
70 70 ri) 


89% 89% SUK 
98% Y8% wS% 


39 3842 38% 








Stock. Market. 
Atl, G. & W. I Boston 
Atl, G. & W. 1. pfd....Boston 
Atl, G. & W. I. 5s..Boston 
BALDWIN LOCO pf...Phila. 
Baldwin Loco. ist 5s...Phila. 
Barcelona F 
Belding Paul Silk pf.Montreal 
Booth Fisheries.. .Chicago 





Brewing Ass’n tis....St. Louis 
Brit. Col. Packers... oronto 
- British Col. Packers. Montreal 
Burt, F. N., pf......Toronto 
CAL. MIDWAY OIL.Los Ang. 
Calif. Wine Assn...San Fran. 
Calif. Wine Assn. 5s...San 
Cambria Steel.... ma. 3 
Canadian Bread ... Toronto 
Can. Bread bonds . Toronto 
Canada Car ........Montreal 
Canada Car pf......Montreal 
Canada Car (bond)..Montreal 
Can. Cement ..... -. Montreal 
Can. Cement ........Toronto 
Car. Cement pf......Toronto 
Can. Cement pf.....Montreal 


Can. Cement bonds. .Montreal 
Can. C. Rub. (bonds).Mont. 
Can. Cotton ........Montreal 
pf......Montreal 


Cotton 


ther Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Toronto 





Consol. Coal 68S...... Bz 





Products Ref....Ch 








Crucible Steel pf..Pittsburgh 


Diamond Match 6s....Cl 











Dom. I. & S. pf.......Montreal 





Dominion Textile.....Montrea 


in New 


Last. 
, 106% 
ie 4 S% 
* 

{ $6 
6 

x ”) 
% 
% 
9 
2 
4 
s 
4 

e 
2 

& s 
: iY 

> 2 a 
81%, St% 





ae 










ee wee ER 
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INDUSTRIALS— Continued 











St i Market. Sales 
Dominion Textile pf.Montreal 21 
Dominion Tex. bénd..Montreal $1,000 
ELARELORN FUEL... Baltimore 10H) 
Fast Boston Land. . Bosto 170 
Klectric Storage Lat i") Wt 
GEN ASPHALT... Phila DOS 
General Asphalt pt......Phila oo 
Ger Asphait deb. os I @ S1500 
G. B. 8S. incorne S7,000 
G. Bb. &. Brew. 4s $1,000 
General Electric Te 
General Petroleum. .Sa } I b 
Ger Petrol 1 Gs Sa rat $5,000 
Goodyear p Cleve ra « 
Goodrich ............Clevelam Ww 
CIOORIER occcvceses cl x ify 
Goodrich pf....... Clevel on 
Goodrich pf.....ee.. -Chicage 60) 
Giant Power........ . Sa I lw 
Grasselli Chem .....Clevel 174 
HARBISON WALKER.. Pitt ern) 
Hart, 8S. & M. pf -Chicago ie 
Hawalian C. & S...Suan b ’ 
Hiilchrist Collieries..Moerntre 7 
Hoster Columbus B. 6s. .Cle) £5,000 
Hiouston Oil ctf.....Baltimer MO 
INDEPENDENT B'W.. .Vitts 67 
Independent Brew. pf Pitt 410 
Independent Brew 6s...Pitts $1,000 
Interna’) Harvester NT wwe 
-ilterlake S. 8. Co...Cleveland 10 
KEEWATIN M. B....Montreal 81,000 
kK. C. Brew 6s .. Cleveland $5,000 
LA BELLE 1. W. pf Pitts iow 
Lake Sup. C., Ine., 5s..Phila. $2,000 
Lanston Mono Was! +) 
Laurentide Paper Mountcou 1m 
Lehigh Coal & Nav .. Phila ti 
Leh. Coal & Nav. ctfs ila 69 
Los. Ang. Inv. Co....la Ang 31,115 
MckEI.WAIN Ist pf.... Boston 5 
Macdonald Montreal 40 
Macdonald ........... Toront 7 
Maple Leaf pf -Toront 87 
Maricopa Nor. Oil..Los Ang. 84,000 
Mex. Petroleum pf..Los Ang 110 
Mergenthaler ... Boston S 
Merxenthaler . Washington 26 
Monarch pf...........Toronto rs | 
Montreal Cotton com....Mont 1 
Montreal Cotton pf..Montreal ep) 
Montgomery Ward pf.Chicago 160 
NAT. BRICK ..Montreal 115 
Nat. Erick (bonds)..Montreal $4,000 
Nat. Candy St. Louis 130 
Nat. Candy Ist pf St. L 20 
Nat ul Carbon Chicags pa 
Nat. Development San | ™ 
Nat. Fireproof . Pittsburg! S20) 
Nat. Fireproof p Pittsburg! 00 
Nat. Pac. Oil Lo Angeles 0,200) 
Nut Refining pf...Clevela 4 
Neuralgvrene Cleveland 125 
N. bk. Cot. Yarn Bostor 
N Cot. Yarn pf toston 
N j ‘ i \ ary nh Bo tor s tan 
No Scotia Steel....Montreal st 
Nova S&S. Stee: Bond..Montreal $200 
N. & ‘Vv. Steamboat 5s.Wash slo 
OGILNTE MILL. Montreal 1 
Ogilvie Mill pt Montrea 5 
Ohio Fuel OF . Pittsburg! 1S 
Ohio Fuel Supply Pittsburg 0 
Oklahoma Cas . Pittsburgh in 
Orpheum Theatre 6s..S. Fran $1,000 
Osaxe & Ok. Gas..Pittsburet LO 
PALACK HOTEL 6s..San F. $2,000 
Penmans .....Montreal li 
Penn. Salt Mfg...Philadelphia ‘MO 
Pittsburgh Drew.... Pittsburg? 1,115 
Pitts. Brew. pf.....Pittsburgh no 
Pitts. Coal . Pittsburgh iD 
Pitts. Coal deb. 5s..Pittsburet Sutaw 
Pitts. Coal pf .. Pittsburgh 15 
Pitts. Plate Glass..Pittsburga mo 
Price bros. bonds....Montreal Ssu,400 
Producers’ Tr Los Angele lo 
Pullman Palace Car...Bostor en 
Pure Oil ace . Pittsburg! sou 
QUAKER OATS PI..Chicago lo” 
REECE BUTTON . .Bostor poms E) 
Rich. & Ont. Nav...Montreal 2,072 
Riges Realty fs, short..Wast $1,000 
Rotary Ring Bostor BO 
Rogers roronto py 
Rogers pf .Yoronto 
Russell M. pf..... . Toronto A) 
SHREDDED WHEAT.Toronto ao 
Sears-Roebuck . .Chicago L295 
Sher. & Williams....Montreal is 
Sher. & Williams pf. .Montreal 4 
Sher. & Williams bond..Mont. 85,000 
Span.-Am. Iron 6s...... Phila. $10,000 
Spanish River ...Mont 0 


Spanish R. P. & G. pf..Mont 
Spanish R. P. & G....Toronto 
Sperry Flour.......San Frar 

8S. C. Port Cement 6s..San Fr. 
Stark Tusc-Brew 6s....Cleve. 
Stand. Steel Works 5s.. Phila. 
Steel Co. of Canada. .Toronto 
Steel Co. of Canada pf.Toronto 
Steel of Canada......Montreal 
Steel of Canada pf..Montreal 
Stee! Can. Bond Montreal 
Steel of Can. bond....Toronto 
Swift & Co...........Chicago 


Mees. Gh GO cc ccccccccn Boston 
TORRINGTON . Boston 
Torrington pf ......... Boston 
Tucketts Tobacco....Montreal 
Tucketts Tob. pf..... Montreal 


Tucketts Tob. pf......Toronto 
UNION CARBIDE....Chicago 
Union Switch & Signal. .Pitts. 





8,000 
80 

45 

lo 

f2 
$1,100 
$4,000 
ea 
180 
a0 

do 
130 

17 

2 

115 
700 


High 
loo 


us 
il 


1, 


lit, 
OS 
lH 
OS'4 
118%, 
Gt, 
Per 
161 
S4%q 
Si%s 


BU 


Isls 
17h, 
M1, 
O51g 
sO 














10514 
105 
26% 
26% 
38 
on 
93% 
208 
145% 


14% 
1 
144 
L0G 
102 
.1 
146 
10534 
25 
T8i4 
170%, 
Hi] 
LOW 
OGL, 
lu 
10 
40 
10 
2» 
&5 
75% 
101% 
16 
81 
16 
S2 
89, 
89% 
10455 
104% 
26% 
36 
94 
93% 
19544 
142 
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lthe 

Lut 

115 
li 


til 
Lol 
Mw 
vy 
uw 


LO47, 


lw. 
V8, 
lw 
10 
40 
10 
2 
8&5 
TON 
101% 
16 
Silty 
16 
8. 
RUM 
89% 
105 
105 


oes 
26% 


38 

95 

93% 
198 
145% 









































Stock Market. Sales. High. Low. Last, 
United Fruit . Boston 377 155 «153 154% 
United Fruit 4%s, '23...Boston $2,000 92% 92% 92% 
Union Oil .........lLos Angeles 211 4% 53 53% 
Union Oil bonds..Los Angeles $1,000 S244 824g 82% 
United O81 ...ccccs Los Angeles 2,000 .12% .12 12 
United Petro ......Los Angeles » 67 67 67 
Union Prov. Oil...Los Angeles 1 69 67 oo 
Union Sand ..........St. Louis MW TW, TG TW, 
United Shoe Mach...... Boston 610 48 47% 474 
United Shoe Mach. pf.. Boston 243 «28 27% = 28 
U. S. Glass... . Pittsburgh 40 #18 18 is 
ee ere Boston 4,446 56% 54% 541g 
i OS eee pees e-Chicago 710 «(56% «(IQ OOH 
*U. 8S. Steel....... Philadelphia 12,955 56% 54% 64% 
ee en ee Boston 37 105 «104% + 104% 
I S. Steel pf....Philadelphia 20 105 105 105 
Bs. We BRO 6 60 caenes Pittsburgh 120 56% Be 56% 
WAYAGAMACK Montreal 5 23 23 
Wayagamack bonds..Montreal $4,100 71 7i 
W'house Air Brake...... Pitts. to 130 138 
W'house Elec. & Mfg....Pitts 10 32% BLY 
W'house E. & Mfg pi.... Pitts Ww 57 57 
Westinghouse ..... .. Boston St SiN, 31% 
West Coast Oil Co..San ran. 20 DRS, VSI, 
Westmoreland Coal.....Phila 0 Mids 5UYy 
Windsor Hotel. Montreal nw OT 7 
We ch-Col. is ..Phila. $1,000 ov 

Ex d lend, 
Banks, Ete. 

Stock. Market. Sales. High. Low. Last. 
ALLIANCE (NS -Phila 100) «16 16 16 
from. Bat... cscs Washington 1 100 16) 160 
BANK OF CAI, -San Fran. oO 19D 195 195 
*Bank of Commerce, Montreal SL 202 201 201 
Rank of Commerce..St. Louis 6 130 128 128 
*BRank of “ommerce..Toronto 152 201% 2ilg 201% 
Bank of Commerce. Balti:nore 11> 6S1% «681% 31% 
Bankers Trust.......St. Louis 20 1984, 19344 198% 
British Nor. Am.....Montreal 17 149 149 149 
CANAL LA Bb. & T..New Or, 20 «(98 98 98 
Canada Landed ...... Toronto 36 153% 158% 158% 
Can. Permarent.. .Torento TO) 186 186 186 
Citizer Bank......Paltimore 2 «642% 42% 42% 
Chgo Title & Tr.......Chicago : : 215 215 
Commercial Nat... Washington 20° 185 183 185 
DOMINION ‘ . Toronto 86 222 218% 222 
FEDERAL NAT..Washington oD 1h 35 135 
Fidelity and Dep.... baltimore 33° 148 14744 148 
Firemen'’s Fund....San Fran & 229 229 229 
HURON & ‘Toronto lo 21Z 212 212 
IMPERIAT --++.. Toronto 47 211% 210 211% 
Ins. Co. of N. A..Philadelphia ws 22% 222% 224 
LON. & CAN. BANK..Toronto “> TIS 117 118 
MERCHANTS’ ......Montreal 2 187 187 1sT 
Merch. & Mech......Baltimore 211 8S 32 33 
Metro. Nat. BRank.New Orleans 1 141 141 141 
ee Montrea 17 10S 195 195 
NE. os panda ol Moutreal oth) = 22 228 
NAT. CITY BANK... Baltimore 1 le 
Nova Scotia ...-Montreal ai 255 oS 
N. O. Cotton Ex. seat...N. O 4 1100 1,000 
OWE: soccicesexa Montreal 4 219% 2115, 
*Royal ... Loronto 3 220 220 ow) 
STANDARI . Toronto 5 210 210 210 
St. Levis Union Trust. .St. L 20 400 400 400 
TORONTO GEN. TRUST.Tor. 5 18614 18614 186% 
Toronto 2 ecenoeaeece Toronto 3 204 204 204 
UNION BANK - Baltimore 4 138 138 138 
Eh. oincicadbeceuass Toronto 6 1358 138 138 
WE: .atinerdmasane -Montreal 4l 137 137 137 

*Ex dividend. 





State, Municipal, 











Ete. 


Ronas Market. Sales. High. Low. Last. 
City of Balt. 4s, S. L., "61. Balt. $17,000 95 9444 4g 
City of Balt. An, 4s, '61..Balt. $100) «(4 04 4 
City of New Orleans 4s..N. O. $18,000 9214 Ze 9% 
Cit of New Orleans public 

imp. 4s, 1950....New Orleans $15,000 983% 93 vs 

of N. O. prem. bond.N. O. $2,780 254 253% 24 

of Phila. 48,'42, reg. Phila. $15,000 100% 100 1uUulg 

of La. 4s8...New Orleans 99 98% 99 
Railroads 

Stock. Market. Sales. High. Low, Last. 
BOSTON & LOWELL..Boston 5 176 176 176 
Boston & Maine........ Boston 748 52 49% SO 
Boston & Maine pf..... Boston 20 6 65 65 
Boston & Providence... Boston 2 260 260 260 
CANADIAN PAC..... Toronto 225% 224 225 
Canadian Pac........Montreal 582 226% 225 225 
Catawissa 2d pf......... Phila 5 651 51 51 
ie St OS a eee LBeston 10 104 104 104 
C., J. & 8S. Y. 5s, 1915..Boston $5,000 99 99 99 
C., J. & S. Y. 4s, 1940... Boston $5,000 824 8% sZy 
Chi. & W. Mich. 5s....Boston $1,000 90 yo 
Coal & Coke Ry. 5s...... Balt. $1,000 93% 938% 93% 
C., B. & Q. joint 4s....Boston $20,000 94 93% 93% 
C., M. & St. P. g. m. 444s..Balt. $2,000 10154 101% 101% 
FITCHBURG pf....... Boston 267 91% 84 85 
GA, & ALA. CON, ds....Balt. $1,000 102% 102% 102% 
LEHIGH VALLEY ....Phila, 78 73% 72% 7215-16 
Leh. Val. gen. con. 4s..Phila, $11,000 9114 91% 91% 
Little Miami Ry.......... Cin. 6 201 201 201 
L. A. P. Ry. of Cal. 5s.S. F. $2,000 95 95 9% 
N. Y., N. H. & H....Boston 1,938 78% 76% 77 
N. Y., N. H. & H. rts...Boston 19,942 11-16 .88 11-22 
N.Y.,N.H.&H.cv.6s.....Boston $16,000 108% 102% 103% 
New Or., M. & C. 5s..Balt. $14,000 45% 43 43 
Nor. Ry. of Cal. 5s..San Fran. $6,000 107 107 107 
Mer. MH. Ma sicces -.+-.Boston 22107 18 107 
Nor. Central ......Baltimore 27 111 110 =6110 
North Penn ...........Phila, 50 89% 89% s8D% 
OKLA. RY. Ist ref. 5s..Balto. $2, 8 85 85 
Old Colony R. R...... Boston 20 167 «#167 86167 
PENN BR. Be ccccccccecs Phila 582 5 


A5% 
Penn. $30 pd. ctfs......Phila, 14 34 15-16 34 15-16 84 15-16 
Penn. R. R. 48, '43.....Phila. $1,000 9814 98% 98% 
2,463 80 5-16 79% 80 


READING _..«seeceees++Phila. 
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Reading gen. 4s........Phila. $1,000 
Rutland pf .. Boston 6 
SCHUYLKILL RIVER ES. 4s 
Philadelphia $2,000 
Southern FPacific........Boston 7 
South. Pac. Ist rfg. 4s..San F. $6,000 
8. F. & Nor. Pac. 5s....San I*. $7,000 
UNION PACIFIC...... Boston 5 
Union Pacific..... Philadelphia 10 
WEST JERSEY & S. S...Phila 2 
Western Pacific.....San Fran. 260 


Weste 


rn Pac. 5s....San Fran. $9,000 


93% 
26 


psu, 





93% 981% 
26 26 
98% 98% 
87% 87% 
90 ow 
100% 100% 
151% 151% 
151% 151% 
53 53 
7M ™% 
75% Tom 


CONSOLIDATED STOCK EXCHANGE 


or the Week Ended Nov. 


Bales. First 
80..ALASKA GOLD MINING 18% 
7,510..Amalgamated Copper .... 685s 
@..American Beet Sugar.... 23% 
2,630..American Can............ 28 
40..American Car & Foundry. 43% 
50..American Ice Securities... 21% 
40..American Locomotive .... 30 
370..American Smelting & Ref. 62% 
20..Anaconda Copper Co...... 34% 
210..Atch., Topeka & Sunta Fé 92 
110.. BALTIMORE & OHI0.... 92 
240.. Brooklyn Rapid Transit... 8644 
300..Bruns. Term. & Ry. Sec.. 744 
980..CANADIAN PACIFIC... ..2235% 
280..Central Leather Co....... 2458 
1,030. .Chesapeake & Ohio....... 55% 
370. .Chicago, Mil. & St. Paul.. 9844 
40..Colorado Fuel & Iron..... 2749 
60..Consolidated Gas .......-. 125% 





-Corn Products Refining... 9% 


90. 
20..DISTILLERS SECURIT’S 16% 
470. .ERIE ......-+ errr e - 26% 
70..GREAT NORTHERN pf..122% 
40. .INTER.-MET. ....... oe 
360. .Interborough-Met. pf. .... 58 
$80..L.EHIGH VALLEY ...... 1455% 
200..MEXICAN PETROLEUM 44% 
840..Missouri Pacific ......... 25% 
70..NEVADA CON. COPPER 15 
130..New York Central........ Ds, 
770..New York, N. H. & H.... 76% 
190.. Northern Facific ........- 106% 
40..PACIFIC MAIL 245% 
860..Pennsylvania Railroad. ...108% 
14,100..READING ......-.+--00+: 158% 
10..Republic Iron & Steel.... 20 
350..Rock Island CO.........-- 135% 
20..Rock Island Co, pf....... 22% 
1,080..SOUTHERN PACIFIC... 86% 
40..Southern Ry. extended.... 21% 
160.. TENNESSEE COPPER.. 28% 
100..Third Avenue .......--++: 38% 
15,980..UNION PACIFIC.........149% 
10..United States Rubber.... 54% 
26,950..United States Steel....... DATs 
45..United States Steel pf... .105%4 
220..Utah Copper ......--.-++ 47% 
20..VA.-CARO, CHEMICAL... 28 
140.. WOOLWORTH (IF. W.) CO. 86% 
77,555 


2h, 1915. 


. High. 


18% 
TU% 


23% 














Low. Last. 
1s 18% 
68% 69 


VIOLENT BRITISH CONSERV ATIVES 


Financial Opinion in London Worried by the 
Unionist Threats of Disorder 

Special Correspondence of The Annalist 
LONDON, Nov. 21.—The chances of British in- 


dustrial 


investment succeeding to 


any 


new 


and 


widespread popularity are not a little affected by 
the state of politics here, both labor politics and 


politics in general. 


During the last three months 


there has undoubtedly been an outbreak of polit- 


ical inflammation. 


The spirit of lawlessness ex- 


hibited in the adoption of wholesale arson as a 


means of agitation by one party, 
woman 


suffragists, and in 


the 


the militant 
irresponsible 


threats of civil war in Ulster, must needs disquiet 


men’s 


minds. 


That one of the great historic par- 


ties, and that which is usually concerned to cham- 
pion the rights of property and the interests of 
capital, should be found openly and officially ap- 
proving threats of riot and rebellion is disconcert- 
ing to the financial world, which, as a whole, be- 
longs to that party. What is sauce for the goose, 
it is uneasily reflected, is sauce for the gander; 
and there is the unwelcome prospect that when the 
party of property comes back to power it may find 
that its lessons in contempt for law have not been 


forgotten by the labor unions. 


The Dublin strike, 


moreover, is as dangerous as a smoldering fire in 


a warehouse. 


The fear that it may lead to a na- 


tional strike of transport workers is not now justi- 
fied. Mr. Larkin, its leader, has disavowed that 


intention. 


But we have had to-day in a sudden 


sympathetic strike on the Great Western at 
Llanelly of men called upon to handle Dublin 
traffic, an example of its potential dangers. The 
dispute in Dublin has now resolved itself into the 
question of the recognition of the Transport 


Workers’ Union. 


No solution is in sight, and the 


inveterate strife keeps the country in a state of 
apprehension. 





The 1913 edition of “Trust Companies of the 
United Sta‘es,” which is published annually by the 
U. S. Mortgage & Trust Co., of New York, is out. 
It contains the individual reports of 1,732 companies 
as of June 30, with the names of officers and Die 


rectors. > 








el ES 


December 1, 1913. 
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atest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


September Compared with the Same Month in 1912. 











| deduction of expenses alone from gross re- 


ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


October Gross and Net Earnings 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
to those interested: 


Earnings July 1 to November 1, Compared with Same 1912. 





Gross 

















Net—— 















Gross Net—— Railroad. 
Amount. Change. Amount. Change. Amount. Change. P.C Amount. Change P.C. 
$10,368,555 — $995,251 $3.757.430 — $284,311....Atch., Topeka & Santa Fe... $38,984,263 — $994,968 — 2.5 $13,394,454 — $599,28 2.9 
9,337,971 — 70,392 2,404,965 — 681,890... , Baltimore & Ohie..... ...e.- 36,817,789 + 1,711,899 + 4.9 10,891,157 — 87,164 0.8 
4,351,879 — 165,101 985,155 — 205,822....Boston & Maine ....... eooee 17,552,472 — 187,825 — 1.1 4,397,194 - 892,862 17.9 
1,140,411 + 86,808 354.801 + 34.935....Buffalo, Roch. & Pitts....... 4,344,443 + 424,019 + 9.8 1,388,538 4 146,345 11.8 
2,687,100 + 335,900 1,004,100 + 298,800. Canadian Northern ......... 8,435,600 + 837,400 +11.0 2,451,900 + 457,700 23.0 
14,480,217 + 1,409,819 5,602,858 + 541,971....Canadian Pacific ...... wees. 50,064,821 + 1,110,575 + 23 18,096,369 — 380,925 —_ 
1,605,613 + 162,312 615,815 77,028....Central R. R. of Georgia..... 4,853,658 + 30,393 + 0.6 1,286,446 — 146,179 11.6 
8,523,493 + 91,585 2,759,421 — 81,367....Chicago & Northwestern... 82,410,738 + 1,275,774 + 4.7 9,777,798 — 309.4 3.1 
1,856,241 +- 48,254 576,360 — SA202.. Cab, Be Fis Oe & Onc ccksvcs . 6,551,421 + 309,300 + 4.9 1,704,857 — 77,299 — 43 
999,512 + 12,076 163,583 —  102,682....Cin., Hamilton & Dayton..... 3,782,507 + 9,325 + 0.2 587,743 — 439,813 42.8 
1,273,179 — 255,170 339,431 — 231,300....Colorado & Southern........ 5,184,023 — 776,414 —13.0 1,474,738 — 243,043 —14.3 
3,746,633 — 114,191 1,461,293 — 95,149....Del., Lack. & Western ....... 14,534,753 + 392,736 + 2.8 5,090,103 — 138,843 2.7 
6,070,488 + 137,947 1,195,992 + 15,994... .I}linois Central csscseeces SEE > 674,430 + 3.0 4,084,423 4 322,237 + 8.6 
924,972 — 29,015 347,577 — 43,042....Kansas City Southern........ 3,533,050 — 101,384 — 2.8 390,388 — 87,774 1.6 
3,875,426 — 72,043 1,299,012 — 43,211....Lehigh Valley ........ ....- 14,581,420 — 755,620 — 4.9 4,985,874 — 702 ) 12.4 
939,984 — 21,666 257,498 —  44,090....Minneapolis & St. Louis...... 3,403,963 — 45,624 — 13 964,646 — 64,459 yt 
2,962,012 — 2,569,229 41,969 — 2,355,612....National Rys. of Mexico... 11,796,946 — 9,600,497 —44.9 762,592 — 7,346,139 90.6 
13,512,897 — 402,816 4,935,813 — pony .. Southern Pacific ............ 50,276,307 — 568,878 — 1.1 16,590,175 — 2,593,238 -13.5 
10,354,504 + 666, 935 4 samt +. 278, OG... UMNO GIES 50s. ccsbcssens 35, 970,103 + 964, 101 + 28 14, 498,818 — 1.296.147 8.2 
A S step for it to take, as it is essential that it companies could not avail themselv: 
erious ] fonetar y should protect the paper currency of the country by method of exchange elsewhere by } g « 
Si t ti Mi retaining as much coin as possible in the banks. don, because there were virtually no bills 
Ul ua On in l exico This was bad enough, to see what might have The internal monetary conditions in Mexico ¢} at 
been an increased dividend disappear in charges have caused the almost impossible situati for- 
Huerta’s Embargo on on Foreign Exchange and | for the mere transfer of money from Mexico to | ©! exchanges is thus described: 
Suspension of Specie Payments a Cause | England, but the prospects were still worse: ‘Gen. Huerta’s latest decree intens ; 
: . 7 What Q ally does is to legal he 
of Great Distress Now, with regard to the current half year, as far en ng gence of all “ob! ¢ “4 
Probably the only railroad in Mexico that dur- as our traffics are concerned, we have done remark- of the National Bank of Mexico and m1 
ing the Huerta regime has had a paying traffic is done bes cad Pace caliente 9g6 specter Bie 2 we Mexico Bank throughout the repul - he 
= i : any reason why these should fall off in the immediate various States’ banks negotiab m 2 
the Mexican Railway Company, Ltd., which runs future. All the crops except maize are good, the States; and (3) the silver 50-c oe 
between Vera Cruz and Mexico City and has actu- barley crop particularly so. But the newly imposed coin with so little silver in it that it is 
ally increased its profits in the past year, despite cin selec = aes > wae polls Ages eer extent even than our own silver cur- 
coe increased costs of operation. The rail- before long, ond the prlinsorin and confusion which or all of eae tenecanen whieh P = om ee ‘i gee! 
way has, until now, been well within the Huerta exist in business all through the Republic must ulti- tender for an absolutely unlimited me 
military lines, and with communications on other mately tend to diminish our receipts, even if the Vera ways, like every one else, will be com 
lines demoralized this road has prospered. Pre- pe niga goo raghe route ee ae es nati lm they may pay ¥ 
- >: . . ‘< ve aithnoug ere 8s reas I = ‘ es ne ime , 
siding at = meeting of shareholders in London, plaint as porter roa sean ellis the hate benefit must go theangts the ean Pes RAR Se oat 
recently, Vincent W. Yorke, Chairman of the com- that we should be receiving from this is nullified by fore it can be transmitted for the use of ; 


pany, said: 


As you will have noted from the report, we have 
carried a considerable amount of additional traffic 
owing to the serious interruptions which have been 
caused to the National Railways. Passengers have 
mostly preferred to travel by our line to Vera Cruz, 
and thence by sea to the United States, rather than 
risk the delays and dangers incidental to the long 
railway journey through districts more or less in the 
occupation of rebel bands. For the same reason goods 
which were urgently needed have been sent by sea 
from New York and elsewhere to Vera Cruz for con- 
veyance over the Mexican Railway to the City of 
Mexico. It is just as well in this connection that I 
should frankly admit that a great proportion of the 
increase shown in the receipts is not to be attributed 
to any great progress of the country, but to the special 
circumstances which have existed. On the other hand, 
there is no reason to suppose that these receipts will 
fall off for some little time to come, unless the polit- 
ical situation takes a turn very much for the worse. 


But, in spite of increased earnings for the. rail- 
way in Mexico, the shareholders, in England, are 
going to have dividends cut, all on account of one 
of the costs of war seldom considered, the cost of 
transmitting funds from the country in which the 
war exists to other countries. As Mr. Yorke said 
to the shareholders: 


I will now pass to the most serious matter with 
which I have to deal to-day—that is our net revenue 
account, and the effect that the fall in exchange has 
had upon it. We earned more than $2,500,000, which 
at the exchange that has prévailed for some years 
past would have produced over £260,000, and have al- 
lowed us to pay a considerably better dividend on the 
ordinary stock. We have taken these dollars into our 
accounts at the rate at which they have actually been 
remitted to this side—that is, about 22.5d, but from 
the sum thus arrived at we have had to deduct the 
further sum of £6,848, being the difference which we 
have had to write off our Mexican currency assets to 
make them conform to the rate of exchange ruling 
at the end of the half year. Thus the amount of dol- 
lars which in ordinary times would have produced 
£260,000 has only been worth to us 2,600, and has 
meant a loss to us of nearly £28,000. The question of 
exchange has engaged our most earnest attention 
during the last six months, and every endeavor has 
been made to get our funds over here. On many 
occasions it has been impossible to obtain drafts at 
any price, and the remedy for this state of things 
which we always adopted in old days before a gold 
basis was fixed for exchange, namely, the transporta- 
tion of silver dollars, has been denied us by the action 
of the Government, which has forbidden the exporta- 
tion of those coins. We have, therefore, had to fall 
back on such, exchange as has been available in the 
open market. I am not criticising the policy of the 
Government in restricting the exportation of dollars, 








1 believe that this was both a prudent and necessary 


the present state of exchange. Perhaps I can more 
easily explain the position by giving you a few plain 
figures. Our net receipts on the basis of the first 
three months should be about $2,500,000 for the half 
year, which, at the normal rate of exchange of re- 
cent times, would produce more than £250,000. The 
average rate at which remittances have been received 
during the current half year is below 18d, and if this 
rate continues, and does not get worse, we shall have 
to face at the end of the half year a loss of £65,000 
on remittances alone. In addition to this, we shall 
have to write down our balances in Mexico to the 
exchange at Dec. 31, and if the exchange is then at 
the present figure a further loss of any sum from 
£10,000 to £20,000 will have to be borne by the half 
year. Of course, you must not think I am prophesying 
the result of the half year; I have merely taken the 
estimates of the net returns of the first three months, 
and worked them out at the rate of exchange of the 
three months, and multiplied them by two in order to 
explain to you, as straightforwardly as I can, how 
great an effect the fall in exchange may have in our 
earnings. It is a simple matter to carry the calcula- 
tion further, and to show on this basis that the ordi- 
nary dividend will be wiped out and the dividend on 
the second preference stock very seriously imperiled. 
As to the course exchange is likely to take I can give 
you no guidance, and can only say that the tendency 
during the las: few hus not been an improving 
one. I have been at some pains to obtain the best 
advice available, but opinions differ very much with 
regard to the matter. Of this I think you can be cer- 
tain, that no real imprcvement can set in until the 
political condition of the republic undergo a change 
for the better. I have not thought it advisable to 
touch upon political affairs, or the international rela- 
tions in which Mexico stands to-day. I will only say 
that Mexico is going through to-day what almost every 
South and Central American State has gone through 
in her time, and from which each State, almost with- 
out exception, has recovered. It is quite possible that 
the end of the troubles may be nearer in sight than 
any of us to-day suppose. 


The Times of London in a special article puts 
the situation of the English investors in such 
Mexican industries as are making any profits thus: 


The Mexican railways controlled in London, for 
which English investors have furnished the capital, 
have to provide gold in order to meet their interest 
coupons and dividend warrants. That has been a 
serious enough business with the prevailing high rates 
of exchange, but what will happen now that the com- 
panies’ revenue will be received in a depreciated paper 
or token currency cannot fail to be far more serious, 
The peso, or Mexican dollar, has until now been the 
ruling factor of the exchange. Normally worth about 
2s., it has fallen lately as low as 1s. 6d.—that is to say, 
a company remitting for dividend purposes to England 
has had to lose 25 per cent. by the transaction. The 
alternative of shipping the dollars themselves might 
have limited the loss, but that is made illegal by a 





recent edict prohibiting the export of bullion. The 


holders. What, then, is like 
mittance purposes of, say, one $100 note 
before November, 1914? : Inconvertibl S 
another swift change in the kaleid ype f Mexican 
politics should evolve some sort of 





to be the val 


social and economic chaos that now prevails e 
Mexican Constitution provides for the banks e 
redeeming their notes whenever presented: t cree 
prohibits them doing so for tt next yea! rhe 


practical effect of steps of this kind 
the community (for the time) an able 
currency, with all the demoralizing consequer d 
public inconvenience of such 
Huerta says the decree is neces 

rate of exchange and the resultant te 

public to melt silver pesos. It is difficult to s v 
the measure is to cure either the fact ¢ i 
On the contrary, it is almost certain to n I sj 


worse confounded; and for the real motive fs ies 
perate an expedient we may perhaps seek ir I 
visional President's recent difficulty of finding ey 


to pay the Government salaries. 


The Times goes on to tell of the effect on busi- 
ness and the cost of living among the Mexicans 
themselves and suggests that Huerta is propagat- 
ing more rebel uprisings by the distress he is 
bringing upon all classes of people in Mexico: 


It Is not only the English stockholder will 
suffer. The inevitable effect of a depreciated I 
—a currency much lower than the gold par f ex- 
change—is to send up the price of commodities tha 
bound. Merchants and tradesmen, knowing 
will be paid for their goods in the depreciated es 
or tokens, will put up prices in order to make good in 
one way what they lose in another The wage-earner 
has no such expedient, at any rate at first, ¥ h 
to meet the tragedy of swelling household bil g 
not unreasonable to expect, therefore, that this W 
condition of industrial life will bring into Mexican 
politics a fresh and more threatening el f n 
fusion. Gen. Huerta’s remedy may e prove to 
be an aggravation of the disease Communities that 
care very little about the rivalries of faction are k 
interested in the cost of living, and an tocr law 
that adds seriously to the cost of living is 1 € ely 
to stimulate rebellion than to restore trar t d 
over all this sinister situation there | 
bility of American intervention Consid : «a 


from the point of view of the Ens est 
Mexico, that might be the qu t t 
of dealing with the 
nothing can possibly be wor 
the present uncertainty, ¥ 

economic disaster. What Mex 








is the establishment of a he 

if things get much worse a 

the bounds of likelihood The r g 
debts with inconvertible paper a 
legal close time is not so ver Ve 
should be glad to welcome any i he 
existing grave situation will be short for 


the moment no such indication is apparent. 
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Capital’s Attitude 
in Mining Ventures 


While Conservatism Is Proper, Both Ex- 
cessive Safety and Large Returns Are 
Not Reasonably to be Expected 

*By JOHN M. FOX 

Recent years have produced a condition in the 
mining industry that threatens to become acute. 
It would, perhaps, be unjust to term it one of pes- 
simism, but its influence on the business is as en- 
ervating as though capital had determined to take 
nothing but a gloomy view of all unproved prop- 
erties. 

One reads, from time to time, in the periodicals 
devoted to the mining profession, tabulated ac- 
counts prepared by exploration companies and oth- 
ers, giving the number of properties submitted for 
their consideration. This is followed by a state- 
ment of the number deemed worthy of a prelim- 
inary examination. The next item sets forth those 
that meet the requirements necessary to warrant 
a inore detailed study of their possibilities. Final- 
ly the list is rounded out with a figure represent- 
ing those that are taken over on some basis for 
further development. Where the initial number of 
properties submitted is apt to reach a total well 
over 500, the final figure in the list is quite likely 
to be extremely small or to vanish altogether. 

Since there is a reason for all things there must 
be one for this. It does not seem possible that the 
gigantic strides made by mining in the last twenty 
years are altogether responsible for the dearth of 
desirable properties. One admits, of course, that 
the great growth of the industry has had its ef- 
fect, since ore deposits are not the product of a sea- 
son like a farmers’ crop, and hence must ultimately 
become exhausted both as units and as an aggre- 
gate, but of equal importance to this exhaustion of 
resources as a preventive to the discovery of new 
mines is the attitude of capital. Overlooking the 
probable magnitude of the returns upon its invest- 
ment, should its mining venture prove a success, it 
demands at the outset a factor of safety that is ex- 
cessive. It seeks, in a measure, to protect itself 
as it wouid in a bond investment, with this differ- 
ence, however, it expects not only a high rate of 
interest, but a comparative lack of risk. 
NECESSITY OF “GAMBLING” 

This demand is reasonable and right when not 
carried to an extreme. But the tendency to-day 
seems to be to overdo it. While willing and eager 
to reap large dividends, capital hesitates to gam- 
ble. Yet to make a success of mining a certain 
amount of gambling instinct is not only desirable 
but necessary. I am not speaking now of invest- 
ments in developed properties where ore reserves 
permit, to a certain extent, the calculation of future 

dividends, but of properties in the prospect 
stage. * * * 

To be perfectly just we.will admit that the fail- 
ures far outnumber the successes, in a ratio that 
is not pleasant to contemplate. But even here we 
can get some comfort by admitting, as we must, 
that all these failures are not due to a lack of merit 
fin the properties. Mismanagement, inaccessibility, 
market conditions, all three temporary and possible 
of rectification, have caused their share of shut- 
downs. 

Up to this point we have established, I think, 
two reasons why capital hesitates to tackle the 
prospect. First, its demand for a comparatively 
low risk and high returns immediately eliminates 
any property not more or less developed. Second, 
its lack of a proper amount of willingness to “ take 
a chance” bars it from the pioneer stage of min- 
ing, which is, ultimately, the one yielding the great- 
est returns for the smallest expenditure. 

In a way capital has some excuse for its atti- 
tude of hesitancy, since in the past it has been 
severely handled by the fakers of the mining pro- 
fession. Highly trained men who have not only 
the ability to advise, but the integrity to advise 
honestly, are as plentiful in mining as in other 
engineering branches. They should be the tools 
with which capital attempts to make successful 
ventures. 


PROBLEMS OF EXHAUSTION 


It is to be regretted that more of the successful 
operating companies approaching the exhaustion of 
their present resources do not include in their ef- 
forts to obtain new holdings the plan of opening 
up prospects that appear to have merit. The value 
of many such properties could be proved or dis- 


proved with the money spent in the search for a 
developed mine. 

The finding of the latter seems to be almost 
hopeless. This is to be expected, for there are but 
few conditions that would throw such a property 
on the market. Moreover, the purchase price is 
usually high for the reason that those features of 
the developed mine which make it attractive to the 
prospective buyer are also assets to the owner. 
Should the price be moderate or low, having re- 
gard for the gross value of the ore developed, it 
may safely be argued that some condition exists, 
either as regards the cost of operation of the mine 
or the treatment of the ore, that will be as inimical 
to the buyer as to the present owner. There are 
exceptions to this, but they are extremely few. 


CHEAP PROSPECTS 

On the other hand, prospects, as a general thing, 
are no longer held at the ridiculous figures they 
have been in the par‘ Their owners, usually men 
of little financial surength, will normally make 
great concessions in order to have their ground 
developed. Money down is no longer demanded as 
it was. A few hundred dollars at the most to tide 
the prospector over a lean season, and capital can 
usually gain an option. The final purchase price 
is usually small when compared to the returns the 
ground will make if it proves to be the locus of a 
mine. Asa general thing payments on the property 
may be so strung out as to give those taking the 
option ample time to form their own conclusion as 
to the desirability of going through with the deal 
before they have paid much more than their operat- 
ing expenses. The net result is that capital would 
be doing some actual work with the money it is 
spending. It is “taking a chance” on finding a 
mine, and should it be found, the price it would have 
to pay would not be much more than the interest 
on the sum it would have to expend for a developed 
property, should it be fortunate enough to discover 
one on the market. 

Mining is certainly a business. As much so as 
any other that contemplates the making of a profit 
by the sale or exchange of products. Business 
methods are as applicable in this profession as in 
any other. But conditions inherent in mining would 
warrant a different attitude toward it from that 
necessary in most others. Without the unwilling- 
ness to risk a comparatively small sum many times 
in the hope of developing a mine worth many times 
the aggregate of these small sums, it would seem 
that capital is bound to overlook some good invest- 
ments. 


*In The Engineering and Mining Journal. 


The Metal Markets 





NEW YORK.—A further reduction has been made in 
the price of electrolytic, producers quoting 15 cents for 
30-day deliveries and other sellers 14% to 14% cents 
free on board, New York. Lake is quoted nominally 
at 15@15% cents. The cut in prices evidently had an 
effect, and more business was transacted than for some 
weeks previous, though it is stated in trade circles that 
consuming districts continue to report decreasing opera- 
tions. A large producer is quoted as saying: “It 
is curious that while the producers continue to receive 
the brunt of criticism about ‘ holding prices’ no word 
is ever heard of consumers doing the same thing. Right 
now sheet copper is being held at 22 cents, which was 
the prevailing quotation when we sold the manufac- 
turers copper at 16% cents a pound. Other commodities 
have not met the cuts in copper metal. An exception 
may be taken in favor of wire, which on new business 
always meets the fluctuations in copper.” A con- 
sumer’s view of the situation is expressed by the Na- 
tional Conduit and Cable Company, which says: ‘“ Dur- 
ing a period of particularly good consumption extend- 
ing over many months the world’s stocks of copper 
were reduced to the lowest level in years, and this fact 
was a potential factor in creating market firmness. 
The decrease in the world’s visible supply of copper 
since January of this year is 111,753,560 pounds, and 
tabulated returns show that the copper surplus of the 
United States and European countries is the smallest 
in over four years. Compared with July, 1910, the 
shrinkage in tonnage amounts to 310,655,875 pounds. 
It is perfectly evident, therefore, that the statistical 
position of copper at present is obviously strong. But 
the feature of the situation is no longer the prime in- 
fluence in regulating market operations of buyers. 
The certain information that there is now a substantial 
recession in manufacturing activity at the brass and 
copper mills of the country, and that other lines of in- 
dustry are operating below capacity, has caused general 
conservatism in placing new orders.” The following 
table shows the exports of copper for the past four 
years in tons: 


1913. 1912. 1911. lv, 
SAY oe escecce 36,659 23,028 
August 29,018 27,976 
September .. 26,170 = =31,733 
October 22,555 27,917 





BAR SILVER PRICES. 
London, New York, 


Mines and Companies 





ARIZONA COPPER OUTPUT.—Arizona ranks first 
among the States in the copper production, according to 
a report of the Geological Survey. In 1912 the recover- 
able copper content of ores produced in Arizona was 
365,055,649 pounds, valued at $60,231,377. The figures for 
1911 were 306,141,538 pounds, worth $38,267,692, an in- 
crease in 1912 of 58,897,111 pounds, valued at $21,163,685. 
The total value of the mineral products of the State in 
1912 was $67,497,858, an increase of 50 per cent. 

> *- ¢* 

BRADEN COPPER COMPANY.—Production in Octo- 
ber was 2,006,000 pounds of blister copper, compared 
with 1,148,000 pounds in October, 1912. The production 
of blister copper for the first ten months of this year 
compares with 112 as follows: 





19138. 1912. 

TORERTF cccccccccccececces eccceseses 1,484,000 166,000 
February ..... Co ccccscccecccccescoss 1,178,000 1,226,000 
BERG: onc coccncseccvecccctcesce eceees 1,472,000 830,000 
APTA 2. cccccccccccccccccccccccsoe +--+ 1,338,000 304,000 
BER vnccdcenecdecaccvescessaccnecces 1,145,000 760,000 
BUD cccnccccnstrdcoceccccceocsee esee- 1,808,000 112,000 
FURY ccccesccccccececccsscccs eeccese 1,046,000 1,110,000 
AMBRE ccccccceccccccccccsccesecscoses 1,572,000 674,000 
Geptember ...cccccccccccscccccccccecs 1,332,000 1,134,000 
October ..ccccccccvccccccccccccce sees 2,006,000 1,148,Wv00 

BOCA . cccccccvccccscccsssscocecess 14,384,000 7,464,000 

* 2. & 


CALUMET & HECLA.—The Directors of Calumet & 
Hecla have declared a quarterly dividend of $6 per 
share, payable Dec. 20, to stock of record Nov. 26. 
Three mouths ago $6 was declared, a year ago $12. 
With the payment of the $6 dividend just declared by 
the Calumet & Hecla Mining Company stockholders will 
have received $123,250,000 in dividends since the forma- 
tion of the company. 

The company’s dividend record is as follows (per 
share)— 


IDIB..cccccee *F32 1907... .ccccce $65 1901... wcccece $45 
1912 coos 4 2906. .cccccce 70 1900... .cccces 70 
WAL. .cccocce 24 1905... ccccces 50 1899.. 100 
1DIG... ccccecs 29 1904... cscccce 40 1898. ...0eee% 50 
ROOD. c cccccas 27 190B8..ccccvce 35 1897... wccccce 4v 
ree 20 1902... cccecce 25 1871-1896... .500 
*Including present declaration. 
. > + 
CHINO.—October production was 4,914,944 pounds, 
comparing with 4,435,873 in September. Comparison fol- 
lows: 1913. 1912. 
GEE WOME cccccccccccodscccsess 24,013,704 7,561,624 
SUF ccoscccsees eeecccercccseesess 4,831,185 3,100,000 
AUBUSt ...ccccccccccccccccccscees 6,650,867 3,618,220 
September cececcccccccccccccesss 4,435,873 3,443,546 
October ceccccccccccccccccccseces 4,914,944 3,258,350 
ss . 


COBALT.—The bullion shipments for the week ended 
Nov. 22 were: 








Ounces. Value. 

BUMINSINE 2c ccccccccccccccccoes 180,870.61 $108,075.56 
Dominion Reduction .......... 12,441.00 7,371.29 

DO och ncddecnnstcéaswivce 193,320.61 $115,426.85 

The bullion shipments for the year to Nov. 22 total: 

Ounces. Value. 

SRI nce cnceccccscnccece 5,471,304.49 $3,151,958.28 
Penn-Canadian ......cessseees 31,299.60 18,750.90 
MOREERIS. ccccvcccccecsococescece 1,351,036.74 839,301.57 
Crown Reserve ........+++ «+++ 471,980.00 286,861.25 
Dominion Reduction ....-..... 441,532.40 257,261.88 
TOWRRMLE 2 cccccccccocccocccess 36,818.40 30,364.04 
Miscellaneous ...ececess ecccce 3,920.00 1,623.00 
Temiskaming ....++.. eecccscce 25,561.70 14,948.04 
O’Brien ....ccccce Scccccccccccs - 146,542.77 78,423.66 
Wettlaufer ..cccccecccccess 15,869.00 9,757.00 
Miller Lake ........ eeccccccce 3,710.20 2,053.00 
Colonial ......+- Cocccccccoccos 635.00 374.00 
Trethewey ...cceccessececee+» 15,199.83 9,300.04 
Casey-Cobalt ...--s-.ee. ecccee 2,394.00 1,520.00 
Kerr Lake ..ccsscccosccecse++ 82,969.79 48.164.43 
Bailey ....... Ccrcccceccccccecs 1,839.00 1,103.40 
Cobalt Lake ..ccccsscessecees 1,717.80 996.36 
City of Cobalt... -ccccscecessee 2,808.45 1,702.00 
Preston, EB. D..ccccccscscccess 3,452.60 2,002.00 
Cobalt Comet ...eseeseecceces 3,503.65 2,079.13 
Lumsden ...c.coccocccsccccess 1,814.40 1,079.00 
BOAVEP cccccccceccecccescocce 1,837.00 1,138.94 
Hargraves ...-++++e++ Sccsecece 1,977.00 1,205.00 
McKinley-Darragh ......-+... 17,158.00 10,294.00 

WARE... ca cdvcccccscsesoesces 8,136, 881.82 $4,772,261.47 


The shipments of ore for the week totaled 1,097,942 
pounds, as follows: Cobalt Townsite, 326,700; McKinley- 
Darragh, 63,410; La Rose, 247,200; Dominion Reduction, 
64,500; Cobalt Comet, 75,138; Right of Way, 80,520; Sen- 
eca-Superior, 79,334; Cobalt Lake, 103,570, and Penn- 
Canadian, 157,560. 

. . . 

CONSOLIDATED GOLD FIELDS OF SOUTH 
AFRICA.—The net profit on the past year’s operations 
shows a further decrease, but in order to erable a com- 
parison to be readily made, a table is subjoined giving 
the principal) figures for the past three years: 

Yr. ended Yr. ended Yr. ended 


June 30, June30, June 30, 

Items. 1911. 1912. 1913. 
PMet PEOTe ..ccccccscccccce £792,883 £496,013 £371,746 
DAVORGRE occ cccccssccoocecce 30% 17144% 10% 
Carried forward ..........+-; 66,488 52,112 62,516 
Investments ....sscceceeses 6,261,291 6,369,335 5,019,120 
Written off investments... 100,000 100,000 1,402,201 


Reserve fund . . .2,800,000 2,800,000 1,800,000 

*After deducting debenture interest. 

The profits of the company, which are mainly derived 
from dividends on investments, thus declined by £124,- 
267. One of the reasons for the falling off in profits in 
1911-12 was a decrease of over 2s in the yield per ton 
of the mines controlled by the company, the loss on that 
account being nearly £100,000. The yield per ton of ore 
milled declined by 2s 2d to 19s 9d, but the effect of this 
was partly offset by a further reduction in working 
costs, which amouNted to 13s 11d, a decrease of 10d per 
ton. It may be noted that these average costs are ex- 
ceptionally low for the Rand, the working expenses for 
the 22,292,642 tons milled by other mines for the same 
period being 18s 11d per ton. Great hopes are enter- 
tained of the prospects of the company’s interests in 








(Pence.) (Cents, ) 
Saturday, NOV. 22. ...ccccccccccccccces cam 57% 
Monday, Nov. 24.......e0 eoseses ovccett By 
Tuesday, Mev. FW. ..cccccececcee Ceeccces 27 1-16 59g 
Wednesday, NOV. 20....+cesseeeeeeeeees 2d 58% 
Thursday, Nov. 27..ccccccsssoscevcesessad «e 
Friday, Nov. 28..... seccercccccosevcees oLON 57% 
Baturday, Nov. 29. .ccessescvcscecccees 2B 16 57% 


America, now being carried on by the Gold Fields Amer- 
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ican Development Company. These interests are said to Stock. Market. Sales. High. Low. Last. Stock. Market. Sales. High. Low ast. 
‘+ have developed considerably last year, and most of them East Butte.............Boston 1,422 10% 914 94 QUINCY .....0-+.00..2-Boston 200 «666 P| oA 
= are now income-producing. The interests include se- Elkton.......Colorado Springs 3,900 .51 , a | RAY CON. ooeeseees BOSton 270 18 17%, 18 
¥ curities in the Mississippi River Power Company, the Ely Witch ......... Bost. Curb 500.04 04 04 Right of Way...Toronto Mine 3,100 .04! 4%, 04% 
Ss Natomas Consolidated of California, Oroville Dredging, FIRST NAT. ...... Bost, Curb 1,850 2% 2% 23-16 | ST. MARY’S LAND...Boston 50 3 0 0 
oe Sierra Pacific Electric, Yuba Consolidated Gold Fields, Foley O’Brien ....... Tor Mine 2,700 .18 15 16 NTNU ee Boston 200 1 b vA 
¢ Vera Cruz Mexican Oil Syndicate, Granville Mining Foster Cobalt ...... Tor. Mine 2,000 .07% .06% .06% | Searchlight Par..Los Angeles 16,000 .0 04% .0 
+ Company, and Foreign Mines Development Company.— UO ES: 3oston 125 3 25e 3 SELES ee Boston Curb 0) 27 ; 27 
% The Times (London.) GIFFORD ...... Toronto Mine 6,000 .01% .01% .01% Seven Troughs...... Salt Lake 1,000 5 - 1% 
r nig Goldfield Con.....Bost. Curb 125 1%17-1617-16 | Shannon ..............1 soston 41: 6Y% 
EAST BUTTE MINING COMPANY.—Production for OEE. ascccwoeke Toronto Mine 10,700 .03 .02% .02% | Shattuck & Arizona....Boston 1,395 243g 24g 
October compares as follows: I Sei wicesdccscas Bosicn 236 «670 68 6914 Silver King Coal’n...Salt Lake 600 3 g ) 
Copper, Silver, Gold. Granite Bi-Metal....St. Louis 300 37% 36% 36% | Silver King con.....Salt 2,900 1 2 1.67% 
Pounds. Ounces. Ounces. Great Northern ...Toronto M. 7,500 .11% .11 at Silvey Leaf....... 3oston Curb 1K) 02 2 02 
4 July ..cccccccccccccessses -1,060,257 40,437 779 Greene Cananea ....... Boston 363 29% #28 28 Silver Leaf........-. .. Toronto 3,000.0 y ( 
oi AUSUSt sseeeeeeeeeeeen es oe1, 162,007 51,418 410 Greene Meehan.Tcrontou Mine 5,000 .00% .00% .00% South Lake......Boston Curb 50 4 4 
a September ..ccescseeeeess 1,233,018 53,847 338 TERMICOOM 5 onc cicccsas Boston 200 138% 12 12 Stewart occccccses Boston Curb YOK) 15, ‘ 15g 
4 October sseceeeeeveee oe ee eel, 040,997 39,208 328 Hargraves ...... Toronto Mine 1,000 .02% .02% .02% Superior Copper........Boston 10021 2 2 
s ee ih, DEIN tia asdansscencces Boston 45 30 30 30 Superior & Boston..... Boston 2,496 WM, 4 
| NEVADA CONSOLIDATED.—The October produc- Hollinger ......-....+ Toronto 875 17.60 17.35 17.60 Swastika........ Toronto Mine 2500 .03 Or 0 
ee tion was 5,898,046 pounds, compared with 4,441,671 in Hollinger .......Toronto Mine 560 17.50 16.90 17.50 TAMARACK ..cccecces Boston 16 26% 26 26% 
“4 September and 850,741 pounds in October, 1912: Hollinger ........Boston Curb 40 17.00 17.00 17.00 | Temiskaming ...Toronto Mine 4,025 .15 14 14% 
€ 1913. 1912. 1911. Hudson Bay.....Toronto Mine 25 65.00 63.50 65.00 | Tonopah Belmont....... Phila. 885 7% 7%, 7% 
First six months.........32,452,311 35,670,457 31,727,152 Humboldt ........ Boston Curb 200 .11 10 = 83611 Tonopah Extension...... Pitts 500 1.50 1.50 1.50 
oh July .cccccccccccccvccccecce 5,403,919 6,084,274 5,258,580 pS Boston 185 3% 3 3 Tonopah Mining......... Phila. 698 514 5 651-16 
" AUgUSt ..cccccccccccccesss 5,989,973 6,551,030 5,249,510 Iron Blossom ....... Salt Lake 3,390 1.20 1.12% 1.15 Tonopah Victor...Boston Curb 260 .B2 9 3” 4 
i September ..e.-esseesess+ 4,441,671 5,607,578 5,328,985 Isabella .....Colorado Springs 4,500 .09 -08% .087%% THOtRGWSF ccccecsccss Toronto 500 .30 ‘ 30 
October .sccccccecccesesss 5,898,046 850,741 31 Island Creek ........-...Boston 203 47% 45% 45% Tretheway .....Toronto Mine 300 .30 30 30 
P rR OM) m4 704.08 53, 352 Isle Royale .......20+.. Bostcen 217 #417 16 16% TE nccccccccccscces Boston 185 3% 384 3% 
EPs sbennsbinnanees oo a eee JUPITER .ncccceceese Toronto 3,200 .08% .06 -06% Tuolumne .....- nenbenes Boston 50 .75 75 75 
OHIO COPPER. — Boston. — Ohio Copper output for | Jupiter ..... -++-Toronto Mine 14,500 .08% .06 = .08% {| UNCLE SAM.......Salt Lake 3,400 .04% .04  .04 
F October was 720,300 pounds of copper, compared with | KERR LAKE.........Boston 1,460 hy apn 4% | Union Chief......... Salt Lake 2,700 .03 02% 028% 
685,900 pounds for September. Comparison follows: Kerr Lake ..........- Toronto = 150 4.55 4.55 4.55 | Union Copper.......... Boston 10,250 11-16 .99 11-16 
; 1913. 1912. Kerr Lake.......Toronto Mine 1,000 4.60 4.50 4.55 U. S. Smelt. & Rfg.....Boston 260 37% 36% 36% 
; First six months......... csocccccsese S418,700 S0enuug | Moweenaw ...... so.cuisie Boston 675 2% 2% 2% | U.S. Smelt. & Ref. pf.Boston 389 47 461g 4g 
DD - ¢.1cccdedsnedaneseeeeasioneenn.: Ge 647,300 King William.......Salt Lake 1,000 .03 .03 .08 United Verde ....Boston Curb 2,600 .41 38 38 
August ...... pecccccsancsccseeccescccss GANS 86a | SARE CorEEm....... Sot 108 SC United Tintic........Salt Lake 3,000 .Wih .WW% .WU% 
September ....ssesceeeees .. 685,900 429,000 | La Rose.........Boston Curb 550 = 2 115-16 115-16 | Utah Apex .............Boston 1,0001 15-16 1 11-16 1% 
EROS NO 187,100 | La Rose......+--.---- Toronto 660 1.98 1.88 1.94 | Utah Con. .....-++-..-.Boston 7408 Hy 1% 
jira ‘ ‘ La Rose......-.-Toronto Mine 375 2.00 1.85 1.95 Utah Copper ...........Boston 50 48 47 48 
7 Tee OTe ROE a si veslcines 6,111,000 5,831,700 | L@ Salle......-.+-...-+. Boston =100 8% 8% 3% | Utah Metals.....Boston Curb = 300 .58 55 5S 
a Lehigh Tintic.......Salt Lake 3,000 .00% .00% .00% VICTORIA CON.....Salt Lake 3u0  .33 3 33 
2 OLD DOMINION.—Vice Chancellor Howell at New- Lower Mammoth....Salt Lake 16,391 .02 .01% .01% WOLVERINE ......... Boston 135 41 39% 40 
: ark filed opinion in the suit brought by Godfrey M. McINTYRE ....Toronto Mine 260 1.90 1.75 1.75 YANKEE CON. ....8alt Lake 500.08 08 Us 
Hyams of Boston against the Old Dominion Copper Min- McKinley-Dar....Boston Curb 200 % Mm %&”% Tare: eae 
ing and Smelting Company of New Jersey, in which he McKinley-Dar..Toronto Mine 900 1.25 1.20 1.24 Western Mining Shares 
sought to restrain the payment by the company as a Majestic.........- Boston Curb TO .25 24 25 PSL 
’ special dividend the funds secured from successful liti- Mary McK...Colorado Springs 8,500 .56% .55% .56% The following were the closing bid prices on Satur- 
gation against A. S. Bigelow. Decision was against Mary Nevins.Colorado Springs 100 .03 —.03 -08 day, Nov. 29: 
Hyams. meres — — Ccccecces enact ed . bet 3% Pe can SAN FRANCISCO 
SOUTH UTAH MINES AND SMELTERS.—Produc- a... aes 665 6 a 5% = enneantnens? pos ee : “— 
tien was 239,453 pounds of copper in October, against MAN TEE cin ccccses:s Salt Lake 4,000 .05% .05 .05% a... 38 Mi ary — 115 
249,833 pounds in September. — Mexican Metals..Boston Curb 6,700 .37  .28 —.30 Sail dt Milehitt..ocsese 28 CeciGentel Ca seg 
a cic ae se ! Miami ......eeeeeeeneee Boston 50 21% 21% 21% i Se ee Oni i 
TENNESSEE COPPER.—Output in October was | wichigan ........-+ ....Boston 50.75) 5 wT or 1 95 On erman , 40 
1,392,162 pounds, compared with 1,309,985 pounds in Sep- | ygines of Am.....Boston Curb 40 2 2 2 itiiiieh Milt. ccessces 26 Patna Uae See 
itihietmaeaam sore, | Mohawie ..s-.cee.--0-. Boston 218 41 88 38% | Confidence ..........0.. (2 Savaze ae 
oe ee a P 2g erat NEVADA CONS. .Boston Curb 194 15%, 145% 15% " . & Vaescecece -09 Seg. Betener oo te 
eg six months 1913. ......0.. pony oe Nevada Douglass...Bos. Curb 1,380 1% 1% 17-16 ea cae Rtg eoeee 03 Sierra Nevada ‘ .06 
pee CR aL ah er 1148,019 1,925,804 New Arcadian... Sauer Boston 286 1% 1% 1% Gould & Curry. eeoee 03 Union Cor ; ee 
September .....cescccccscccesees 1,309,985 1,658,891 | Nipissing .....-..--.--.Boston 110 8% Th 8% | Hale & Norcross....... . Utah Con.... » 02 
: 2 eee aii aka can Nipissing .....see.s+- Toronto 310 8.10 7.85 38.00 oS BE de AAR RS .03 Yellow Jacket 80 
COTODESP ccccccccccsecossscescccce 1,382,168 1,734,153 Nipissing .......Toronto Mine 8.05 7.80 8.05 ead 
=r ner North Butte............ Bo ton 2,328 24% 22% 24 TONOPAH. GOLDFIELI 
Mining Stocks North Exp......Toronto Mine 1001.60 1.60 1.60 Setenit occcccccxceecT2S Atlanta 09 
North Lake. ..... ..... Boston 100 17-16 1 1% Fien WetIP.ccecccccece Se 01 
OHIO COPPER..Boston Curb 1,400 .48 45 45 McNamara o.ccccceese 09 C.O. D. .03 
) Transactions and the range of prices for mining Ohio Copper....-....- Salt Lake 200 0 49 49 Midway .--c.ceccsessese «32 Comb. Fractior 05 
4 stocks on the various markets last week were as follows: Old Colony Mine........ Boston 1,025 41-164 4 DEOMEAHE. occccccecece 86 Diamondfield B. B 01 
Stock. Market. Sales. High, Low. Last. Old Dominion .......... Boston 100 48 474 41% North Star......s..0. .45 Florence 20 
ADVENTURE ......... Boston 10 1% 1% 1% Old Dom. tr. s.Boston Curb 780 614 4% Gay Rescue Eula.......... .10 Goldfield Con. M 1.42% 
Ahmeeck ....00c0ecccce+. -Boston 43 245 230 240 Ophongo ....+.+-++++- Salt Lake 2,100 2% 2 2% Tonopah Extension. ..1.40 Goldfield Mers 09 
Alaska .......eseeeeee.-Boston 7,395 19% 18% 19 COORMEEE 6 sccdc<dccccnunss Bo-ton 23607 6 an Tonopah Merger....... .75 Jumbo Extens 0s 
Algomah ...............Boston 10 % 1% WU, PAN SILVER..Toronto Mine 3,650 .11 .10 «11 West End...... es ee+-1.22% Lone Star ; 01 
AlloueZ ......++++.+.+..Boston 180 31 29% 29% Pearl Lake...... Toronto M.ne 34,100 .12% .10% .11% Silver Pick 03 
Amalgamated .......... Boston 4,973 70144 68% 68% Peterson Lake ....... Toronto 1,000 .25% 25% .25% MANHATTAN. Vernal 04 
Amalgamated ....Philadelphia 100 69% 69% 69% Peterson Lake...Toronto Mine 46,000 ,26 +2514 .25% Manhattan Con....... .03 Nevada Hills 50 
Am. Zine & S.........Boston 1,360 16% 15%, 15% Piutus ......-.----Salt Lake 500 «65% (IEC found Mounta 5 
Anaconda .....+..+++6. -Boston 25 34 34 34 Daeml Geetics ces ccsccs Boston 370 175% 17% 17% COLORADO. 
Arizona Commercial ...Boston 500 4% 41% 4% Pond Creek 6s........- Boston $2,000 103 103 103 Bid. Asked. Bid. Asked. 
BAILEY ........Toronto Mine 10,000 .06% .0576 .06 Porcupine Crown ..... Toronto 2001.25 125 1.25 Dr. Jackpot..... 5% ee ee 514 
Banner ......Colorado Springs 2,000 .01% .01% .014% Porcupine Crown....Tor. Mine 400 1.27 125 127 Bikton cccccccce 53 McKinney , 5714 18% 
Beaver ..........Toronto Mine 1,700 .34 -33% .338% Porcupine Crown.....Montreal 370 1.260 1.21 1 El Paso......+-.-290 300 Old Gold site. o 2 
Beck Tunnel...Salt Lake City 1,500 .04144 .04% .0414 Porcupine Gold..Toronto Mine 25,200 .11% .10% .10% Findlay ...cccecs 2 21%, Portland ....ceo.. 99 100 
Big Dome ....Toronto Mine 425. 13.00 12.75 12.75 Portland..... Colorado Springs 5,500 .98% .97 U8 Gold Dollar..... 7% 7% Vindicator ...... 82% 85 
Bohemia .........Boston Curb 100 Ye WH 1% Preston East Dome..Tor. Mine 2,100 .015% .01% .01% Isabella ......++5 9 9% R. B. H j 33, 4% 
BOMARER céccecccccccece Boston 450 .51 50 -50 pemetenaen a - a dati caeion 
Boston & Corbin..... ..Boston 100 .6€0 .60 .60 ae : - -" [Sages ; 
Boston Ely ......Boston Curb 230 .48 .45 © 45 C f th B P f RB Te 
British Col. Copper..Boston C. 55 25-16 2% 25-16 urve O e asic rice O One Ss 
Butte & Balaklala...... Boston 1,815 415 4 4s 
Butte & London..Boston Curb 1,960 .34 .30 .33 
Butte & Superior...... Boston 6,060 28 25% 27% 
CALAVERAS ...Boston Curb 2,440 1% 1% 15-16 
Calumet & Arizona....Boston 725 61% 61 61 Weekly Averages 
Calumet & Hecla......Boston 52 400 390 3890 1913 Fo 
Cal. Hill .........Los Angeles 13,000 .035%§ .02% .08% 
Can. Goldfield..Toronto Mine 1,000 .14 .14 .14 
Ce@ar Talisman.....Salt Lake 4,000 .00% .00% .00% 
Centennial .............Boston 50 12 12 12 
Chambers Ferland....Toronto 5,500 .16% .16%4 .16% 
Chambers Ferland..Tor. Mine 9,500 .16% .15 16% 
Chief Cons.......Boston Curb 845 13-16 1% 1% 
CRIS. diccccvccccccecc em 220 38% 37% 37% 
Cobalt Lake...........Toronto 100.55 55 .55 
4 Colorado .......-...Salt Lake 2,200 .11 .10 .11 
; Coniagas .............Toronto 265 7.30 7.15 7.30 
Coniagas ........Toronto Mine 140 7.35 7.25 7.25 
Cons. Arizona....Boston Curb 200 .24 .24~ = .2 
Cons. Mines......Los Angeles 27,000 .0456 .04% .U4% 
Con. Smelters.........Toronto 84 90.00 85.00 88.00 
Con. Smelters....Toronto Mine 1 86.00 86.00 86.00 
Copper Range.........Boston 2,491 34% 82% 32% 
Cortez............-Boston Curb 100 .28 .28siw 
Crown Charter..Toronto Mine 10,000 .01 00% .01 
Crown Point........Salt Lake 2,200 .00% .0044 .00% 
Crown Reserve...Boston Curb 290 1% 1% 1% 
Crown Reserve........Toronto 300 1.67 1.66 1.66 
Crown Reserve......Tor. Mine 300 1.70 1.67 1.70 
Crown Reserve.......Montreal 2,445 1.68 1.66 1.67 
DALY JUDGE.......Salt Lake 100 5.10 65.10 5.10 
Davis-Daly.......Boston Curb 975 1% 1 1% 
Doctor.......Colorado Springs 500 .0544 .05%4 .U5% 
Dome..........++.... Toronto 400 13.00 12.50 12.87% 
Dome Extension.......Toronto 5,000 .066 .06 .06 
—— gga * = — iy - rw in this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent 
Dome Lake......Toronto Mine 44,800 .21% .17% .21\% basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
RAGLE BLUEBELL. .Bos. C. 100 .90 £90) .90 by years, from January to September, inclusive, by months and from Cctober 1 to date by weeks 
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Labor 


Obstacles in Minimum 
Wage Movement 


Lack of Uniformity in State Requirements 
Might Injure an Industry in One Place 
and Favor Competitors Elsewhere 

W. JETT LAUCK 
It is generally lieved that the 

worker has not directly received a fair proportion 

of the increased wealth arising from our wonder- 

Indirectly 

















































By 


be unskilled 


ful mechanical and industrial progress. 


great benefits as the result of decreased costs 
of production have come to him in the form of 
greater comforts and a better standard of liv- 


‘ or 


and real 
by 


ruggle higher 
he | 

inized fellow-workers and by em- 
ployers was to be expected from 
the the unskilled 
earner, his comparative ignorance and lack of moral 


ing. In the s money 


wages, however, been exploited both 
and org 

This 
tous 


skilled 
situation 
wage- 


necessi condition of 


restraint, and from the weakness of his bargain- 
ing power. Recently his comparatively unfavora- 


ble status has been intensified through an extraor- 
dinary increase in the supply of unskilled work- 
men arising from the displacements caused by the 


machine processes 
constant 


yreater extent of 


manufacturing, and by a 
and inexperienced immigrants in 


adoption 
i and 


ining 


influx of ignorant 


search of employment. The unfavorable industrial 
conditions which have thus been brought about have 
been made the basis for a demand for the enacting 
of a legal wage minimum applicable to all our 
leading industries Massachusetts has already 
passed such a la the Ohio constitutional con- 


has authorized the Legislature to do like- 
wage is being strongly 


vention 


legal mir 


and a 
urged other States 

LIBERAL EMPLOYERS FAVOR IT 

majority of employers would not probably 
to minimum requirements provided 
they should be made obligatory upon all producers 
in the principal branches of industry. Voluntary 
efforts have frequently been made by the larger 


wise 
in 


The 


wage 


objer t 


and better class of employers to obtain a general 
agi within a industry to concede 
higher rates of pay, or more liberal working con- 
ditions to employes. The frequent attempts of a 


eement certain 


available to take the places of women employes of 
manufacturing mercantile establishments, 


counting both those gainfully employed and those 





Collective Bargaining 


and 




















without any gainful occupation at the present A Pennsylvania Coal Strike Ended 
- on . Re “6 . c ¢ ers »plo ¢ 1e Ro y oper: 
time. The real problem, if minimum wage legisla- __ About 900 miners employed at the R pe 
7 - " oe “ ange tions of the Clearfield Bituminous Coal Corporation 
tion is to be enacted, is to devise measures which in Punxsutawney, Penn., have resumed wie -weienan 
will tend toward uniformity and fairness, and tarily after being on strike since Oct dis- 
which will not result in local or general industrial pute t caused the strike had been for 
disturbances. It is evident also that many of the | ‘ ee . 
unfavorable conditions which it is now thought ar- . Se rian lea ae 

, 6 4 Colorado Coal Strike 


Under 


lared 
lared 


: : : : Martial Law 
bitrary legislation would correct arise from unwise Martial a ae ae : 





legislation or erroneous economic policies which Colorado sik 

wing @ 

have obtained nu legislative sanction and which led to try 
the trikers 





should be repeal 


Labor’s Legislative Opportunity 


be Uhlich, 
Samuel Goniper President of the American ‘ litary 
Federation of Labor, in an open letter to officers l i fur- 
Bate | ed ir 
and members of organized labor, says that when | - 
" | irder of 
Congress convenes month the chance of pass- | - 
f | f t ward 
ng anti-trust and injunction legislation nli be | I 1 lextra 
” , ' | , 

ext ent. Following are some excerpts from fi | pre ut have en take t t I b} 
’ * , | outbrea Te r i ) r 
letter. sho Ng principal reasons for t sb é : artis 
‘ the eceipt of an order from Goy. An ind- 





be set f 


The Democratic Party, now in power, cl 









































Southern cotton mill owners to 

shorten hours to advance wages may | 
be cited as an illustration of this tendency. The | 
altruistic Southern | 


large number of 
































































of work or 


obstacle in the case of the more 
mill owners, and one which has always confronted | 
that less | 
scrupulous but equally as powerful employers have | 
refused to enter into the proposed arrange- 


similar movements, ha ‘en the fact 
always 
ment Their refusal to do so obviously meant 
that they could undersell their more liberal com- 
creased or better 
em As a 


industrial 


petitors if wages were it hours 
should by h 

voluntary eliorating 
ditions has usually ended in a failure. 


' 

| 

| 

rranted 
| 

tion and the law of survival made a favorable re- 


be “onsequence, 


action in an con- 


Competi- 


sult impossible. 


THE LEGAL DIFFICULTY 

\ similar legal obstacle characteristic 
the diffi- 
in working out practicable and just legisla- 
tion The British 
been created by 
fective 


Kingdom. 


is also 


of the present situation. It consists in 
culty 
have 
Parliament and are ef- 
throughout the United 


vy, however, no such gen- 


minimum-wage boards 
act of 
tri de 
this count 


an 
certain 


In 


in 





ee? P . . | 
eral legislation can be enacted by the Federal Gov- | 
ernment. Minimum wage legislation must ema- 
nate from our State Legislatures. Capital would, | 


the case of our in- 
to the State or States which 
liberal conditions. The lack of 
minimum wage requirements might 


therefore, be attracted, as in 
laws, 


most 


corporation 
offered the 
uniformity in 
injure seriously one State, or by causing a redis- 
tril of bring 
about serious industrial losses. 

AN UNSOUND ARGUMENT 


contention of Prof. Seager of Har- 
address before the Ameri- 


ution manufacturers and producers 


ie recent 
vard University, in an 


c Economic Association, that the State which 
forbade its wage-earners to work below a mini- 
mom rate would be compelled to support those 


who could not find employment, is academic and 


theoretical and need no apprehension in 
practice. The argument that the compulsory pay- 
mept of a minimum wage would be attended by a 
general displacement of women workers by men 
is witLout foundation, for the reason that the 
returns of the last Federal Census show that not 


a sufficient number of males of working age are 


cause 


















































emphatically declared in its Denver pla oO Mini W nae 5 
; “ate } regon Minim: age rence 
1908, and again in its Baltimore platform of 1912, | . ; 6 poles age Conference — 
> - = A . | i irst st te Ww l¢ welt re or ‘ ence e 
that it was in favor of the following legislation | yna e Ores ‘i asa a 
limiting the use of the writ of injunctior brought to a close eries of iri vhich 
Q t ’ ' ! ‘ 15 4 ‘ ne tl con- 
. oie | ference e been ; i pub Con- 
tithe . . shoes ety = sacl —s. ee ing wome Ww 1 wor con- 
tha he part dici I ysuld : @ 
be treat t i wartiality, and sain ane 1 e for 
exp ed Ww S mini- 
tions should rt " ied it u case j “ h locate -_ r e 
injt tion woul not issue if no indu il d es | a f ! ers 
were involved | bef loisiine the exec : . cinae of one years & 
Also: maximum of fift ) nst t work- 
nz week for wé« e 8:30 P 1. to be the limit to 
The expar or zallo or industr Kes | which women may labor n é intile establish- 
it ¢ tia hat the hould be no rhe of ment ind laundries Under the law the commission 
the ht of the wage enurners and prodt rs to or- n now give four weeks’ notice of a public hear- 
Rar for the prote m Of wages und ¢ ro | ng at which recol lations of the conference 
met of labor « dit Ss, to the d n bor | ma d 1 1 ‘ . ‘ sted -om- 
organizations ar ‘ mem be S ild ot be re- | will the i t. or amend the 1 ym- 
gard: 4 eg on tions tra j | la s and p ts rulings 
The Progressive Party, in its 4 « in Trade Unioni 
: é | ourse in ‘Trade Unionism 
made the following declaration in behalf of in- : 
= : e University of S$ ern California has ap- 
junction limitation: j| peal »t Central I r Council to aid in the 
We belie haat , ; mce of , -— he ; wor f maki ts course in trade unionism suc- 
- * eo ss dita a hin pneieibbéad eess It is the plan of the head of the dey tment 
sis o} j ZI ae “2 - 1 % of economics to giv his students a thorough knowl- 
' : a ; edge of the form of theory, 
and goal o study of 
The Progressive Party also declared in favor | tactics wil e. Int out of the 
of the organization of the workers in the follow- | pe ae. ee + eae os t 7 
a x meet ! ot s ittler t s ang 
ing clear-cut expression: become iinted with the of labor 
We favor the orsaniz ort vorkers, men and Seno 
women, as a means of protecting their interest re 
of promoting their | | Lawrence Firemen’s Strike 
; F ; | The men have reached an agreement with seven 
rhe present (Sixty-third) Congress has already mills being granted both side The 
placed itself on record as being opposed to the | mills signed agreements for ten hours’ 
prosecution of the organizations of the workers ws e four American Woolen Company 
P <r " i p it ver Washington nd -rospect— 
under the anti-trust appropriation section of the | the Uswoco Mills. the Law D ts | A the 
+s : . é } swoco Mills, the Lawrence Dye orks nd th 
Sundry Civil bill by enacting the following pro- Plymouth Mills 
visos in that measure: | - - —— 
nivale tends aise ne , President Eliot on Profit-Sharing 
ovE~1de ‘ ‘ na ‘ s mone 
stint te exnciniios . pre . in an address before the club of printing house crafts- 
hall be expended ir e prosect iny organiza- Seg ‘ Er .c } l 
tion or individua for entering combination eer es <eapiney nates cer t Fe > rn. concen 
or agreement having in view the increasing of wage ra a ‘ ; pe she -rmekeapnimdlmat pes ; tee tage ne rte 
the shortening of hours or bettering the conditi ~ ratte! = pis aes - an intol ae condition of 
of labor, or for any ua done in f erance thereof enargheypdmces a are . wage system has pro- 
not in itself unlawful duced a state of affairs this country whit s intol- 
Oo n sei unliwtu 
Provided furt! beak i , state : erable. The two great f es of capital and libor are 
ovidec er tha o par o t Poroprin- - 4 
tion shall |} ‘ led © inized into hostile ca both grown strong. Some 
ic shal be exnendec or 1 prosecution o ro 
y thing fundamental in its iture must be done to relieve 
ducers of farm products o associations of fa ers 
the situatior The or ‘ © bring efficis is to 
from co-operating or o imizit the effort o ob 
aa é | ¢ the same motives to both capital and labor. Profit- 
n and r 1 air na easona ’ ‘ ) 
« i sact . |} sharing will make every man take a nt st i his 
neir yroducts 
I | we 
President Wilson signed the Sundry Civil bill, | 
7 . 1 ‘ . TT HP « » » 
which contained the above provisos rhe Convict Labor Problem 
P em ‘ | he are still not few States in the Union thie’ 
On April 7, 1913, Representative Charles L. ‘ : chee z peeing ns 
a. : seem content that conviets should be maintained in idle- 
Bartlett of Georgia introduced a bill known as aes ls atid eibiieka a a * -some other: States 
_ . F - . ‘ | = — “ 
H. R. 1873, and on April 1 1913, Senator Augus- | s an e\ t det tion to lift this burden from 
tus O. Bacon of Georgia introduced bill S. 927, | the shoulders of ta rs. It is a problem which ad- 
H s . } 7 dis . ff It has taken or example 
which is identical to the Bartlett bill, and both are . 2 EE: 3 p* 
» : 9 W r Missi ! where the State has instituted 
for the purpose of making lawful agreement e- i th t lle Tack 
' n conne , h ti penitentiary at Jack- 
tween employes and laborers, and perso en son. By law the Trustees are required to sell all prison 
gaged in agriculture or horticulture, and to limit oducts and 1 hey put canned tomatoes on the 
the issuance of injunctions in certain cases, and rket at (0 _ T s about 20 per cent 
er than they : old by the tirts’ Canning Clul 
for other purposes. = : 2 | ne 
on - p ‘ E have be assiduo cultivated in Mississippi fo 
The Rochester convention, in November, 1912, . uplift, and naturaily there has been prompt protest 
by unanimous vote, declared that the Bartlett- “What is the of t nuous efforts,’’ one farm- 
Bacon bill would, in the main, accomplish the pur- | @ Ss, " f the State enter the market with the 
° 1: . “a? . . : } pro s of t is lave labor and le 
pose for which the American Federation of Labor | * is ' “ r 1 td 
ae s . | ! ‘ rs with no profit? t is suggestec 
has been striving, and recommended that the Ex- | 4. y:. mm eg Nees Comvstesteaa 60 haste. 
ecutive Council and the Legislative Committee do | ture. tha eh pr de products should be distrib- 
everything within their power to secure the enact- | uted among asy! hos} s, and other public institu- 
: : ur not p u he marke Another suggestic 
ment of this bill into law. Bhs ' gt : Lo 
4 : } s t 1@ Cal z be d ed and the convis 
We therefore urge that during the recess of | 4, work upon the rich 1 deposits of the State 
Congress and the approaching holidays, when Sen- | are needed for agriculture and have never been devel- 
ators and Representatives will be at their homes, | oped the problem of employing pris so 
: . . hat the will er little as possi w 
that suitable arrangements be made by the nation- c ‘ ede cleats Mite as pow ith 
a i ‘ x + . established industries and compete as little, or not at 
al, State, and city central bodies of organized labor ; en bie Sa NPE Er ageing = ie uel the public is 
a all, with ones abor 1s i ror s e, e public 
to personaliy interview them and urge early and getting over the idea that the State should support its 
favorable action on the Bartlett-Bacon bills when convicts in idleness. It ought to be possible for State 
they return to Washington. Such personal inter- legislators, by and with the advice and aid of the repre- 
sentatives of honest and free labor, to work out a plan 


views should be supplemented by special meetings 


‘ m 1 * by which convicts should at least produce enough to 
at which resolutions favoring the Bartlett-Bacon | support themselves and yet not enter into competition 
bills should be adopted. with free labor.—Iron City Trades Journal. 
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‘Utilities 


Bad Financing of 
Public Utilities 
Problems of Depreciation Deferred, in Hope 


of Big Profits, and Now Some Drastic 
Correctives Must Be Administered 


By GEORGE H. JOHNSON, Se. D. 
[use number of public service companies that 


default on their obligations, or find serious 

difficulty in getting authority to refinance 
to the extent of their needs, is attracting the atten- 
tion of the investing public to a situation which 
has long been considered serious by engineers and 
economists as well as by Public Service Com- 
missions. The electric development of the country 
is calling for the investment of hundreds of mill- 
ions of new capital in addition to that required 
for refinancing. And yet some of the most ele- 
mentary principles of finance have been flagrantly 
and persistently neglected by many of the exist- 
ing companies. The result is that they are find- 
ing themselves in a plight, and every day it will get 
worse until they reform. 

“We are doing less construction work, but 
more remedial and surgical work, than ever be- 
fore,” said the representative of an engineering 
firm which makes a specialty of the physical and 
financial rehabilitation of public service enter- 
prises all over the country. “Corporations which 
render public service under an exclusive franchise,” 
said he, “and so enjoy a monopoly, are morally 
and legally bound, or at least bound by irresisti- 
ble public opinion, to maintain not only good, 
regular, and adequate service as initiated, but—also 
as the community grows—to extend that service 
to the expanding suburbs. This requires an almost 
continuous expenditure of new capital, and this 
ean be obtained at present only by companies 
making a good showing of earnings on the capital 
already invested, and then only by offering com- 
paratively high rates of interest. With this con- 
dition confronting them, and with rates for ser- 
vice fixed by law, the officials feel obliged to keep 
down operating expenses in order to show a good 
surplus for the stock, and ‘margin of safety’ for 
the bonds. The simplest way, the easiest way, 
but unfortunately a very dangerous way, is to 
skimp maintenance expenditures and especially de- 
preciation charges which represent deferred main- 
tenance and replacement.” This is the crux of the 
critical condition which is found in so many public 
service companies. 

THE PROBLEM OF DEPRECIATION 

ESIDES the excuses that “‘ Necessity knows no 

law” and “ They all do it,” the skimpers of 
depreciation charges have another one which sounds 
pseudo scientific. They say very truly that the 
authorities on the subject of depreciation are not 
agreed on the theory and its proper application in 
practice. ‘“ When doctors disagree who shall de- 
cide?” There are at least five well-known “curves” 
of depreciation—each of which connects the origi- 
nal cost with the final selling price or scrapping 
value. 

Some methods make larger charges in early 
years, and some make smaller charges, but 
the aggregate of these charges, with or without 
interest, together with the final value, must be 
equal to the original book value of the plant. If 
the aggregate is larger, the earnings have been 
understated; if it is smaller, they have been 
overstated by just so much. This gives a most 
convenient method of “ doctoring” earnings, and 
it is the opinion of the Public Service Commis- 
sions that it is this kind of doctoring which finally 
leads to surgical treatment as the only means of 
saving corporate life. Neglect to make the proper 
depreciation charges leads to a petition for au- 
thority to issue new bonds for a new plant while 
the original bond issue is outstanding and the 
plant “ securing ” it is about to be scrapped. 

The leading case of this kind in New York 
State is that of the Binghamton Electric Light 
and Power Company. This company applied for 
such authority, and submitted a statement of assets 
which included a scrapped plant at its original or 
inflated value. The application after careful con- 
sideration was decided and denied Aug. 4, 1909, 
by the Public Service Commission of the Second 
District. The pamphlet report of this decision 
contains an elementary discussion of the funda- 
mental principle involved in all such cases, and it 
is lucid as well as convincing. It should be read 
by every one interested in this class of securities, 
or in any way concerned with the financing of 








manufacturing companies. The general conclusion 
is this: 

“The greater portion of the fixed capital of a 
public service corporation is inevitably worn out 
or destroyed in performing the service required of 
it. Ordinary repairs merely delay but cannot pre- 
vent the inevitable hour when such capital will 
be dissipated. This depreciation and final ex- 
tinction of capital must be borne by the consumer 
because it is essentially a part of the cost of pro- 
duction of the article or service for which he must 
pay. Unless the consumer pays the entire cost 
of production it is impossible for production to 
continue indefinitely.” 


THE ETHICS OF IT 

N the case of the Third Avenue Railway, de- 

cided by the Public Service Commission of the 
First District Feb. 26, 1912, it was said: “If the 
company does not reserve a sufficient portion of 
its revenue to replace capital consumed during the 
year, but not requiring replacement within the 
year, and then proceeds to treat the entire surplus 
as divisible profits, it is actually violating the 
corporation law against the declaration of divi- 
dends out of capital just as effectually as though 
it sold stock and distributed the proceeds immedi- 
ately in the form of dividends.” 

Mr. Halford Erickson, Chairman of the Wis- 
consin Railroad Commission, spoke as follows in 
his address before the Central Water Works Asso- 
ciation: 

“To charge depreciation to the construction 
account and to meet its cost by the issuance of 
new securities, as is so often done, is highly ob- 
jectionable from almost every point of view. It 
soon results in excessive capital issues and capital 
charges. It may shift the cost of depreciation 
from where it belongs to where it does not belong. 
It often enables those in charge to directly or in- 
directly declare dividends to which stockholders 
are not entitled. Such practices are certain to 
result in unfair profits to some and serious losses 
to others. They also tend to retard the proper de- 
velopment of the business and services of the utili- 
ties. They have this effect because under them the 
capitalization soon becomes so high that required 
additional capital cannot be obtained for new and 
much needed extensions of the plant and im- 
provements in the service.” 

When we consider the amount of depreciation 
to be charged off we immediately pass from the 
certain to the doubtful. Eighty years of experi- 
ence in building and rebuilding American steam 
railroads and their rolling stocks has shown that 
adequate maintenance of both kinds requires an 
average expenditure varying from 25 per cent. to 
30 per cent. of the gross earnings of the line. The 
proper depreciation and replacement reserve can 
be and often has been estimated separately on 
every part of the road and equipment, but the 
result—after much labor—generally comes within 
these limits. The experience with electric roads 
is only one-third as long, and therefore much less 
certain. But it was soon observed that the main- 
tenance of a new electric road was much less than 
that of steam roads similarly located. Perhaps it 
was optimism more than experience which sug- 
gested two-thirds as the ratio of total necessary 
maintenance expenditures in the two classes of 
property. Until very recently it was thought that 
an allowance varying from 16 to 20 per cent. of 
gross earnings was enough for an electric street 
railroad. 

In the case of the Third Avenue Railway, de- 
cided last year, the Public Service Commission re- 
quired 20 per cent. of revenue to be reserved for 
depreciation, including both current maintenance 
and future replacement. But the commission did 
not fix 20 per cent. as the maximum rate, or as 
the final minimum, or as the rate applicable in all 
eases. The decision added, however: “ This mini- 
mum rate is practically the standard percentage 
used by engineers in appraising street railways.” 

A very few engineers hold the opinion ex- 
pressed by Frederick W. Whitridge, President of 
the Third Avenue Railway Company, in his reply 
to this order. He wrote: “ There is no such thing 
as a rule of depreciation such as you wish to pro- 
mulgate. Depreciation depends upon the manner 
in which a property is maintained. If a perfect 
maintenance can be conceived of there would be no 
depreciation. Similarly there is no general rule 
for maintenance.” 

One of the most prominent banking houses en- 
gaged in the operation as well as financing of 
street railroads has adopted the rule of having no 
rule in regard to maintenance expenditures. They 
contend that no two properties are alike, and the 
circumstances and needs of each property vary 
from year to year; therefore any fixed rule or 
agreement with the security holders or regulation 
of law, regarding such expenditures would be an 
embarrassment and really a detriment to the pub- 





a a 


lic and the owners. It is the policy of the house 


“9 


they say, to give such maintenance as the property 


requires, and the rest of the earnings make the 
surplus. 

In reply to this argument it is said that in all 
other kinds of business, and particularly in steam 
railroads, standard rules of practice and account- 
ing have been found very useful as a guide and are 
generally regarded as indispensable. ‘There no 
apparent reason why electric roads should be an 
exception. 


SAFEGUARDS NECESSARY 


N marked contrast to such opportu the 

practice of some of the best investment bankers 
who safeguard the interests of bondholders by in- 
serting in their mortgages stipulations simila to 
this: 

“These bonds may be issued for 80 p t. 
of the actual cash cost and fair value to the 
company of permanent additions, extensions and 
improvements to its property when the net earn- 
ings for the preceding years, after deducting all 
operating expenses, taxes and not less than 20 
per cent. of the gross operating revenue for main- 
tenance and depreciation, are equal to at least one 
and one-half times the interest charge on all 
bonds outstanding, including und: rlying bonds and 
the additional bonds applied for.” 

If such safeguards had been generally used ten 
years ago the condition of the street railway si- 
ness to-day would be vastly different. , 

The average rate of maintenance expenditure 
for electric railways has been rapidly increasing. 
The United States Census Special Report on Street 
Railroads of 1902 tabulated 556 full-time electric 
surface railroads having no commercial lighting de 
partment. The aggregate operating expenses of 
these roads was 57.3 per cent. of their total income, 


and this included maintenance of only 12 per cent, 
From 18 to 20 per cent. is now generally con- 
ceded to be good practice, and small enough: 
at least one house which has had unusual experi- 
ence estimates the depreciation from 20 to 25 per 
cent.’ according to circumstances. One authority 
writes, “And 22 per cent. of the gross operating 
revenue of the average electric railway p.overty 
comes very close to being the proper amount 
which should be set aside from year to year for 
Maintenance and depreciation.” No doubt elee- 
tric roads generally will have to approach this 
standard, and it is important to inquire what ef- 
fect it will have on their financial statements 
and operations. This standard applied to the ag- 
gregate of the 556 roads reporting in 1902 would 
have absorbed the 5.9 per cent. of the gross in- 
come which went to dividend payments and left 
only a fraction of one per cent. for a surplus. 
In other words, it is very evident now that the 
companies then were paying dividends out of 
their capital. How many years this continued 
true for the aggregate of the companies does not 
appear, but it is still true for many of them. 
Every security holder in a public service com- 
pany should insist on having an annual report 
which shows the maintenance and depreciation 
charges. The present troubles are the result of 
ignorance and neglect in the last decade; the 


Dut 


neglect of to-day will bring its own harvest of 
troubles in the future. 
Whenever a public service corporation is 


more or less financially embarrassed, as so many 
of them are, it may be due to one or more causes 
—the chief of which are these: 


(1). A poor project, or poor location in the 
sense that profitable business is not obtainable. 
This includes over-extension and _ duplication. 
For this mistake the promoters are responsible. 

(2). Poor design. For this the engineers 
are responsible—unless the plant has become ob- 
solete. 

(3). Poor construction. For this both en- 


gineers and contractors are responsible. 

(4). Poor financing. For this the directors 
and bankers are responsible. When the approval 
of some public commission is obtained the re- 
sponsibility is divided, but it must always res* 
primarily with the directors. 

(5). Poor operating, including buying and 
accounting. For this the officers of th: 
pany are primarily responsible. 

(6). Some extraordinary disast« 

(7). Insufficient rates. 


ym 
ome 


There is a movement now under way by the 
street railroad companies of the country to se- 
cure better rates for the long hauls, and if they 
can show that their need of money is not due to 
any other cause the movement should receive 
public support—but not otherwise. As a matter 
of fact, even a superficial examination of the 


statements of most of the companies that are in 
trouble shows that the cause is either too high 
capitalization and fixed charges, or too low main 
tenance, and these conditions are generally found 
together. Each leads to the other 
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PUBLIC UTILITIES NEWS 


AMERICAN LIGHT & TRACTION COMPANY.— 















1913. 1912 Increase 
October gross ° $416, $18,729 
Net earnings ...... eeeees 407 18.494 
Ten months gross........ ,658 158,910 
Net earnings : 26,985 57¥ 154,496 
. . . 
AMERICAN POWER AND LIGHT.—(Subsidiary 
Companies.) 
1912. Increase 
October gross.. $150,674 
Net earnings 201,506 
Six mc #ross 131,489 
Net earrings 
12 months’ gross ‘ 
Net eCnrninGe. ..coccececdon 





Sub- 


AMERICAN PUBLIC UTILITIES COMPANY 
sidiaries for the week ended Nov. 8 report the following 


gains in business: Merchants’ Light and Heat Compaity, 


























SU per cent. increase in electric output; Utah Gas and 
Coke Company 1% per cent. increase in output of gas; 
Holland City Gas Company, 10.7 per cent. gain in sa 
Jackson Light & Traction Company, 14 per cent. ih- 
crease Aibion Gas Company and Mount Clemens Gas 
Cor any, S.7 per cent, and 10 per cent. increase in Sus 
Oth properties report gains of from 4 per cent. tu 5 
per cent. in gas and electric output. 
. . . 
BRAZLL RALLWAY,.— 
1913. 1912 [Increase 
September gross ....eeeee.> L256. 800 = £206,050 £0,770 
Net cons eceseeeessense LOL.0 TM071 21,9 
Nine months’ gross. ....eee- 2,072,554 1 u bho 
Net 7,400 °74, 8852 
*L% 
eee 
BYLLESBY & CO. PROPERTIES.—AIL electric prop- 
ertics managed by H. M. Byllesby & Co. report net 
gar in cont ted electric power, for the week eluded 
Nov. 8, of 47! customers, with 257 k lowatts of 1 
and iS horse power i mot New business con- 
tra l for duru the Week, but not connected, amount- 
ed t 1 istomers, with 1 > kilowatts in lighiing, 
ar t he I nit t The output f the 
properties for the week Ww 7.481.996 Kilowatt hours 
ani ase of 14.5 per r the orresponding 
Weea « t preceding yea 
. . . 
COMMONWEALTH VPOWLR, RALLWAY AND 
LIGHT COMPANY for October 
1915 ti Fe ! 
Cro i $240,887 $128,562 $11 
Net ter charges. ....... ISG,007 1Us, 454 
*es 
CONSUMERS’ POWER COMPANY— 
PC. P.c. 
October Ine an Mo Ine. 
Gross eaurr SLT. 06 106 «$2. W1DL16 14.04 
Nei 145,015.78 ¢.28 1,355,0005.55 18.26 
* * > 
FEDERAL LIGHT AND TRACTION 
LOLS 1912 Increase. 
September gross ......... $168,752 $178,417 *$0, 665 
Net oe : TY, 095 *27,074 
Octuber gros 1! 184,087 i0,119 
Net - 7,705 *65, 108 
ren months’ + 1,900,848 164,107 
Net 785,303 52,061 





* Decrease 
. . . 


FEDERAL UTILITIES.—At a meeting of the Board 


of Directors of the Federal Utilities, Incorporated, it 
was decided to pass the regular quarterly dividend 
of 1'; per cent. due at this time on the preferred stock. 
President De Forest Candee has sent the following 
letter to the stockholders: “ The income of your com- 


pany for the ten months ended Oct. 31, 1913, has been 


more than sufficient to meet the dividend requirements, 


but owing to the depreciation in the market value of 
the securities and the consequent shrinkage in surplus, 
the Directors have for this reason deemed it wise to 
conserve the resources of the company and defer 
action for the present respecting the payment of the 
quarterly dividend of 1'9 per cent., payable Dec. 1, 
on your company’s 6 per cent. cumulative preferred 
stock. A detailed balance sheet of the company will be 


furnisiied you at the end of the year as heretofore. 
. . . 

HALIFAX TRAMWAYS COMPANY.—The Nova 
Scotia Public Utilities Commission has filed a decision 
authcrizing the Halifax Tramways Company to issue 
6,000 shares of Ordinary stock at par. The 
of new stock will be used for extensions and to retire 
@utstancing bonds. The decision marks the culmination 


proceeds 





























of an extended fight between the company and the 
city over the question of the right of the corporation 
to add to its stock issue 
* ee 
INTERBOROUGH RAPID TRANSIT.— 
1915. 112 1911 mie 
October gross... ..$2, 84,808 $2,019,088 $2,707,560 $2 47,04 
BE. Gide bids unkind 1,608,249 1644,941 1,515,050 1,440, 1018 
Surp. after chgs OHS 464 726,006 MG OST 
4 months gros 10,142,226 9.962.819 0.314.088 §.9uS.0Z0 
Net coe 8 198 5,127,! 4,028,559 4,746,454 
Surp. after chgs.. 1,686,064 1,450,385 1,004,622 1,18S,464 
Dividends for three months ended Sept. 30, 1015, (2% 
Der cent.,) amounted to $875,000 
see 
KEYSTONE TELEPHONE.- 
1918 1912 O11 
October Gross ...cccccsess £108,798 $97,724 
Net after taxes 51,150 {8,542 
Surplus after charges 25,804 on ASS 
Ten months’ gross....... 1,005,616 NGO,620 
Net after taxes 108,600 iS4,051 
Surplus after charges...... 261,44 L47,144 238,047 
. . > 
LEHIGH AND NORTHAMPTON LIGHT, HEAT AND 
POWER.—The Bondholders’ Committee has approved 
the plan for the purchase of the property as submitted 
bY interests associated with the Lehigh Valley Transit 
Company and the United Gas Improvement Com, 
Under the plan $115,006) in cash will be paid to t1 n- 
muttee, which will represent par valu I accrued 
interest of Lehigh and Northampton L Heat and 
Power first mortgage bonds of $f65,000, scrip of $6,000, 


floating debt of $24,000, and the legal expenses of the 





company, together with $107,000 of the refunding and 
improvement bonds of the Lehigh Valley Transit Com- 
pany. The committee is empowered to convert these 
bonds into cash at the market price and to retain there- 
from not more than 2% per cent. of the principal of 
the consolidated mortgage bonds surrendered for the 
expenses of the committee. 
































. . + 
MASSACHUSETTS LIGHTING COMPANIES.— 
1918. 1912. Increase. 
October net sales ... $88,629 $87,738 $5,890 
Four months’ net sales..... .--344,589 324,124 20,464 
. . 
MONONGAHELA VALLEY TRACTION.— 
1 ED bs 1911. 
Octeher GTO .ccivescsacccas $67, 06: 
POON oe coecnagnensdceeeene coe 42,371 
Surplus after charges....... 24,886 
Ten months’ gross........... 755,851 611,638 
ere ee eee oevecessees MOS O79 397,202 
Surplus after charges...... L062, 587 233,539 
. o * 
PHILADELPHIA COMIPANY.— 
19h}. 112, Increase. 
October gross ....... $2,048,508 $1,778,695 $269,813 
Net $6 shinee mete 600,117 605, 501 84,616 
Seven months’ gross 15,909,760 12,137.498 1,772,262 
Net 5,005, 873 4,250,088 653,785 
+ . . 
SPRINGFIELD RAILWAY & LIGIT-— 
1913 1912. Increase. 
October gross ...... ciadnie’ $49,755 $3,980 
Net after taxes... ..... ccoce *1,208 
Surplus after charges. ...... 13,539 *1,721 
Pwelve months’ gross....ee. GL L66 43,47T 
Net aller laxes.. ceccese §=<S0,061 32,819 
Surplus after charges....... 178.076 19,478 





*Decrease, 


. . . 

UNITEL WATER AND GUARANTEE.—For the 
year ended Aug. $1, 1913, reports gross earnings of 
$172,507, met of $120,.%0, and surplus after charges of 
$46,760. The company has a capital stock of $1,600,000 
and owns the Jersey Shore Water Company, the Jersey 
Shore Gas Company, the Benwood and MecMichen Con- 
solidated Water Compuny, the York County Consolidated 
Water Company, the Giant Electric Light, Heat and 
Power Company, with a controlling interest in the 
Reynoldsville Water Company, the Punxsula wnuey 


npany, the ilali- 


Water Company the Lindsay Water Co 
fax Water Company, and the Pleasantville Water Com- 
puny. 

. . . 

WEST END STREET RAILWAY.—Shareholders of 
the West End Street Railway at annual meeting 
authorized an increase of 7,000 shares in common stock, 
par $50, raising common capital from $12,730,160 to 
$15,0SU,150, Proceeds are to repay the Boston Elevated 


it for permanent additions, altera- 
the West End 


amounts expended by 


tions and improvements on property of 
Company. Directors were unanimously re-elected. 
. . . 
WEST PENN TRACTION AND WATER POWER.— 
‘Reports tor the year ended Oct. 31, 1913, as follows: 


Gross earnings $4,601,515, net after taxes $2,021,454, sur- 











plus after interest charges $861,045, guaranteed divi- 
dends $255,000, available for West Penn Traction and 
Water Power Company stocks $626,045. 





Utilities Securities 


various 





of quotations for 


and 


Transactions range 

















Stock. Market. Sales. 
Cumberland Power pf..Boston 5 
DETROIT E. RY....Montreal 225 
Detroit Elec. Ry......Toronto 3 
Duluth-Superior ...... Toronto 5 
EAST ST. L. & SUB. 5s.St. L. $1,000 
Edison Electric ....... Boston 37 
Edison Elec, pf..Los Angeles 57 
Edison Elec. 53.......... Phila. $1,000 
Elec. & Peo, 48..Philadelphia $3,000 


Elec. & Peo. 4s, small... Phila. 


GA. RY. & ELEC. pf..Boston 5 
Gt. Western P. 5s..San Fran. $12,000 
HARWOOD ELEC, 6s..Phila. $1,000 
Home Tel. Ist ref. 5s...Los A. $3,000 


ILL, TRAC, pf....... Montreal 52 
Inter.-Met. pf..... eveses Phila 100 
KEYSTONE TEL....... Phila 5 
Keystone Tel. Ist 5s..... Phila. $7,000 
Kinloch L. D. Tel. 6s....St. L. $2,000 
LEH. VAL. TRAN. pf..Phila. 10 
Little Rock Ry. & E. 6s.N. O. $4,000 
Little Rock Ry. & E. ibs..N. O. $1,000 
Los Ang. Ry. Corp. 5s..San. F. $8,000 
Los. Ang. G. & E. 5s...San F. $1,000 
MACKAY COS8........Toronto 87 
Mackay Cos. pf...... Montreal 42 
Mackay Cos. pf....... Toronto 91 
Mfrs. Light & Heat - Pitts. 495 
Market St. Ry. ist 5s..San F. $1,000 
Mass, Electric .........Boston 75 
Mass. Electric pf......Boston 151 
Mass. Gas .......+-. ...-Boston 175 
BEGGS. Gee wh. cccsccccss Boston 76 
Memphis St. Ry. 5s....New O. $1,000 
Mexican L. & P...... Montreal 33 
Mexican L. & P...... Toronto 50 
Mexican Tel. pf.........Boston 52 


Montreal 
Mont. L., 


L., H. & P....Mont. 2,521 
H. & P. (new). Mont. 5 




















public utilities securities On other than the New York 
markets last week were as follows: 

Stock. Market. Sales. High. Low. Last. 
AM. CITIES C. pf.....N. Or. 366 6~«654%—COGCS 
Am. Cities Co. 5-G6s.....N. Or. $12,000 {WG B9O% WY 
Am. Gas & E. 5s, small. Phila. $800 SOW BQ NSH 
Am. Kailways....Philadelphia 44 38% «38% BB 
‘Am. Kaiiways...Philadelphia 1 3S 3S 3s 
Am. Railways pf..Philadeiphia 4 100% 100 100% 
Am. Tel. & Tel Boston 2,753 121 11844 120% 
fam, Teh, B FOR. cvcecs Chicago 175 120% 119 120% 
Am. Tel. & Tel. 4s....Boston $17,000 84% 84 M 
Am. Tel. & Tel. ev. 4%43.Boston $24,700 95 YS% US 
Ana. & Potomac 5s.Baltimore $3,000 Yi4ge 97% Yi% 
Aurora, Elg. & Chi, pf..Cleve, 45 St 4 M4 
BAY CO POWER 5s..San F. 29% YQ YR 
Buy State Gas ........ Boston WZ .16 16 
Bell Telephone. -Montreal sus 140 140 140 
Bell Telephene..... ..-Toronto 8 140 140 140 
Bell ‘lelephone 5s....Montreal $4,000 98 97% YT% 
Bell Telephone, new..Montreal 5 137 137 137 
B'ham Lt. & P. pf...New Or. 45 1 v1 Ml 
B'ham Lt. & P. 44s..New Or. $4,000 87% 8&7 87% 
B'ham Lt. & P. 6s....New Or. $10,000 614 6% YO 
Bostun Hlevated........ Boston 73 85% SS xD 
Brazilian T., L. & T..Montreai 1,263 87 MM 86 
Brazilian T., L. & T..Toronto 2,783 86% &3% 8614 
CAL. GAS & E. gm. 5s.San F. $5,500 100 100 100 
Cal. Gas & El. un, 5s..San F. $5,000 92% 92 92 
Capital Trac...... Washington 202 112% 1104 10% 
Capital Trac, 5s..Washington $4,500 107% 107 107% 
Chicago Rys., Ser. 1..Chicago 10 89% 89% SsU% 
Chicago Rys., Ser. 2..Chicago 25 26% 26% 26% 
Chicago Rys., Ser. 3..Chicago 0 6 6 6 
Chicago Rys. Ist 5s..Baltimore $7,000 97% 97 97% 
Chicago Rys. Ist 5s..Chicago $10,000 967, 96% 96% 
Chi. Rys. 5s, Ser B..Chicago $15,000 78 7s 78 
Chicago Tel. 5s....... Chicago $7,000 9914 99% 99% 
C., N. & C. Lt. & Trac. .Cin. 1 85% 8% 85% 
Cleveland Ry........Cleveland 410 104% 104 104 
Columbia Gas & Elec....Cin, 11% 11% 
Columbia Gas & E..Pittsburgh 114 11% 
Columbs G. & F....Cincinnati 36% 36% 
Columbus G. & F, pf...... Col : 67% 67% 
Com. Edison Chicago 60L 130 128 128 
Com. Edison rights...Chicago 20,271 2% 2% 2% 
Common. Edison 5s....Chicago $9,000 100% 100% 100% 
Common, Wiee. ds.....Chicago $3,000 100% 100% 100% 
Common. P. R. & L. pf..Col. 50 74% T4% 74% 
Cons. Gas 4%s......Baltimore $9,000 8% 93 93 
Cons. Gas 5s....... Baltimore $2,000 103% 103% 108% 
Cons. Power 2... Baltimore 25 107% 10714 10755 
Cons. Power pf....Baltimore 22 100 100 109 
Cons. Power 4'4s...Baltimore $1,000 87% 87% 87% 
Cons. Trac. N. J., 58..Phila. $3,000 100% 10014 100% 
Consumers’ Gas -eese.-Toronto 15 165 165 165 


*Ex dividend. {Ex rights. 











High. Low. Last. 
96% 96 96 
71 70 70% 
71% 71% 71% 
61 61 61 
91% 91% Y1y% 
264 261 263 
95% 954 95% 
106 106 106 
8214, 82% 82% 
S4 S84 M 
85% «Shim «Shy 
80% 79% 80% 
10044 100% 100% 


Montreal St. Ry. 4%4s.Montreal $2,000 

Mont. Tram. 538...... Montreal $3,000 

Mont. Tram. deb....Montreal $4,500 

Mont. Tram. & Power..Mont 290 

NASH. RY. & LT. is....N. O. $1,000 

New England Tel...... Boston 38 

New Eng. Tel. 6s, 1932..Bos. $7,000 

N. O. Ry. & Lt 4%s..New O. $6,000 

Norfolk Ry. & Lt. is Balt. $1,000 

Nor. Cal. Power....... San F. 135 

Nor. Ohio Trac. & Lt..Cleve. 15 

Nor. Ohio Trac. & L, pf.Cleve. 240 

Nor. Ohio Trac. & L. 4s.Cleve. $3,000 

O. A. & E....-- San Francisco 65 

Oakland Water Co. 5s..San F. $9,000 

Ogden Gas 5S8......... Chicago $3,000 

Omnibus Cable Ry. 6s..San I. 32,000 

Ottawa L, H & P..Montreal 106 

PAC. ELEC RY. 5s....San F. $2,000 

Pacific Gas & E....San Fran. 200 

Pacific Gas & E. 5s.San Fran. $12,000 

Pacific Lighting....San Fran 20 

Pacific lL. & P. 5s..San Fran. $2,000 

Pac. Tel. & Tel. 5s..San Fran. $18,000 

Penn. Water & P..Baltimore 243 

People’s Gas........ .-Chicago 405 115% 
tPeople’s Gas....... .Chicago 20 118 
People’s Gas rights...Chicago 3,984 

People’s Gas ref. 5s..Chicago $2,000 

People’s Passenger 4s...Phila. $5,000 

Peopie’s Water 5s..San Fran. $9,000 
Philadelphia Co..Philadelphia 125 

Phila. Electric.......... Phila. 1,360 

Phila. Elec. 45.....Philadelphia $26,000 

Phila. Elec. 4s (small). .Phila. 348 

Phila. Elec. 5s....Philadelphia $11,000 103% 
Phila. Elec. 58 (small)..Phila. $12,000 103% 
Phila. Rapid Transit... .Phila. 10 

Phila. Rap. Tran. ctfs..Phila. 699 

Phila. Traction.......... Phila 27 

Phila. Tel. & Tel...San Fran. 205 

Porto Rico Rys......Montreal 158 §£ 
Potomac Elec. Lt. 5s....Wash. $1,000 104% 
Potomac Elec. con. 5s...Wash. $3,000 09 

Public Service ........Chicago 260«O75 

Public Service pf.....Chicago 15 «68 

Public Service 5s...... Chicazo $6,000 8014 kU 
QUEBEC RY ........Montreal 165 10% 10 
Quebec Ry. is........-Montreal $8,500 42 w 
RIO JAN. T., L. & P. 5s.Toro. $12,000 96 06 
SACRAMENTO ELEC., GAS 

& RY. Ge..... San Francisco $2,000 101 101 

San. F. Gas & Elec. 4%s..S. F. $5,000 88% 88% 
Ss. F. & S. J. V. 5s..San Fran. $4,000 106 106 
Shawinigan W. & P..Montreal 199 12344 100 
Spring Val. W. gen. 4s..S. F. $15,000 056 Wl 
TORONTO RY ...Montreal 343 «(141 138% 
Toronto Ry ...--ce. Toronto 98 141 139 
Twin City ......+.... Montreal 37 106 104% 
Twin City ......seeee- Toronto 245 104% 104% 
UNION TRACTION ...Phila. 606 n7 «44% 
United Co. of N. J...... Phila. 294 
United Gas Imp ........Phila. 83% 
United R. R.’s of S. F. 4s.S.F. $22,000 52% 52% 
United Ry. & Electric...Ba!t. 458 25% 25% 
United Ry. & El. ist 4s..Balt. $18,000 82% 82% 
United Ry. & El. inc. 4s..Balt. $77,000 634% 63 
United Ry. & El. ref. 5s..Balt. $2,000 & 84% 
U.Ry.& ELref.5s,($500).. Bait. $500 85 85 
Un. Ry.& EL ref.5s,(small)..Balt. $900 = 86 86 
United Rys. Inv. Co. 5s...Balt. $6,000 70% 70% 
Unit: Rys. of St. L. pf..St. L. 293 37 37 
U. Rys. of St. L. gold 4s.Phila. $2,000 70% 70% 
U. Rys. of St. L. gold 4s..St. L. $16,000 T% 70% 
Utilities Imp........ Columbus 3 42% 42% 
W.. A: & A. tet Oe.....; Cleve. $1,000 82% 824% 
Washington Gas........ Wash 138 84 R314 
Washington Gas 5s.....Wash. $8,500 107 106% 
Wash. Ry. & Elec.. . Wash. 41 88 Sb 
Wash. Ry. & Elec. pf..Wash. 33 8914 87 
Wash. Ry. & Elec. 4s...Wash. $4,500 S81 80 
West End St. Ry...... Boston 76 «#369 6715 
West End St. Ry. pf..Boston 58 90 0 
W. E. St. Ry. 4s, 1917..Boston $1,000 96%, 96% 
West. Can. Power....Montreal 98 54 n2 
West Ohio Ry. 5s....Cleveland $14,000 86%, 861% 
West. Tel. & Tel. 5s....Boston $21,000 5% 4 
Winnipeg Elec. 5s....Montreal $1,000 98 98 
Winnipeg Ry......... Toronto ww 105 195 
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FORECAST AND COMMENT 








LORD CHANCELLOR HALDANE OF ENGLAND.— 
It seems to me that Mr. Wilson typifies the inspirations 
and ideals which he has expressed to the world. It is 
not merely his firm declaration that the policy of the 
United States is not a policy of conquest or annexation. 
That we respect profoundly, because we Know its deep 
meaning ourselves. A country like the United States, 
with its enormous possessions, its tremendous wealth 
and power, has burden enough to carry without adding 
to its responsibilities, and that is our own case also. 
Nor is it merely that when the United States intervenes 
it is not for personal advantage. It is, I think, about 
ninety years Since President Monroe sent his famous 
message to Congress containing what is known as the 
Monroe Doctrine. The Monroe Doctrine remains to be 
completed, and it seems to me—looking on as though to 
divine the true inwardness of what was in the mind of 
the President of the United States in the declarations 
which he has recently made—that, just as his Govern- 
ment in the days of Monroe assumed a great responsi- 
bility for the protection of the nations south of the 
United States on the great American Continent, so to- 
day the United States feels that the responsibility must 
be extended to securing good government and fair treat- 
ment for all those who live and trade in those countries. 
My interpretation is that the United States is ready to 
accept responsibility, not merely for insuring good gov- 
ernment and good treatment in the interest of her own 
subjects, but in the interests of the world at large, so 
that all who live and trade on the great American Con- 
tinent may feel that she has set before her a high ideal, 
to secure for them equally with her own subjects that 
justice and righteousness of which President Wilson has 
spoken. I am not sure that anybody ought to speculate 
from the outside on the interpretation of this policy, but 
I have been deeply impressed with what has passed re- 
cently, and I th'nk myself at liberty to speak to you of 
the interpretation which I put upon it; for, if it be true, 
then indeed a high spirit and aim has been brought into 
the policy of the United States Government in iis deal- 
ings with adjacent countries. 

*et « 

SAMUEL UNTERMYER.—There has been a sudden 
and alarming cessation in business activity all over the 
country, and there is a consensus of opinion that it is 
not due to the changes in the tariff. The disturbances 
from that cause have been as yet surprisingly trifling. 
The business depression is said to be due primarily to 
the unsettlement and uneasiness emanating from the 
disclosures of rottenness in corporate management, trom 
pending and impending legislation affecting our finan- 
cial system and the trusts, and to the inability of the 
railroads to obtain rates thai will permit them to main- 
tain their properties and secure fair returns on their 
invested capital. It was inevitable that in a country 
whose industrial wealth had sprung up so suddenly 
and expanded so rapidly abuses should have developed 
due to the absence of regulative and repressive laws 
adequate to meet the changed conditions. It was essen- 
tial that we should at least to some extent uncover the 
defects and weaknesses of the system and the abuses 
to which they gave rise in order to learn how and 
where to apply the legislative remedies. That has been 
the mission of the various investigations of the past few 
years that have caused such unrest and impatience in 
financial centres. But we know now sufficiently the 
nature of the disease to apply the remedy. The patient 
is so ill that further diagnosis will be more likely to 
kill than to cure. We must be content to apply the 
remedies with the knowledge at hand. I think we should 
call a halt upon further Governmental investigation 
into the past crimes in the looting of corporations. 
* * * I am in favor of a general amnesty. Let us 
wipe the slate and begin the work of so reframing and 
strengthening our laws that there can be no repetition 
of the past without the certainty of prompt detection 
and punishment. 

7- ft « 

SIR GEORGE PAISH.—I am convinced that Presi- 
dent Wilson is pursuing a strong, patient and persistent 
policy in Mexico and that he will accomplish his pur- 
pose. His desire is not conquest nor is he antagonistic 
to foreign interests. He wishes to promote the perma- 
nent welfare of the Mexican people and to prevent the 
repetition in other Central and South American coun- 
tries of acts such as those recently witnessed in Mex- 
ico. President Wilson stands for order and good gov- 
ernment in all the countries of North and South Aler- 
ica to which the Monroe Doctrine applies. In my judg- 
ment his pelicy merits the strong support of every one 
concerned in the peaceful and orderly progress of vari- 
ous Americar States. Strong hopes are entertained 
here that the Mexican people will themselves rectify the 
existing situation. The American Government will give 
ample opportunity to the Mexican people to do so. It fs 
believed here that the situation in Mexico will shortly 
right itself either by the resignation of President 
Huerta or by concerted action by the Mexican people, or 
by the successes of the Constitutionalists, and that no 
active intervention by the United States will becume 
necessary. 

i 

SIR WILLIAM VAN HORNE.—You all know that 
the railways of the United States have for a long time 
been under attack. At every session of the Legislature 
new laws are leveled against them, laws often arising 
out of political stockjobbing propositions. At all events 
the public has supported these laws without giving them 
much thought, and as a result to-day the railways of 
the United States are struggling almost for their very 
existence, many of them standing on the very edge of 
bankruptcy. 

I am quite unable to account for the spirit of hos- 
tility against the railways there, for the service of the 
Tailways of the United States is—saving only Can- 
ada—the best in the world; their rates are much lower 
than any other country in the world—save Canada; they 
are operated with intelligence and public spirit that 
you don’t find anywhere else in the world; and there 
is greater regard for public interest and the safety of 








the individual than in any other country in the world 
—always save Canada. 
. . . 

CHARLES M. SCHWAB.—This country faces the 
most serious depression it has ever known—a condition 
effected by the new tariff. Under the new tariff cost 
of transportation of steel, for instance, is affected in 
this manner—that the rate between Bethlehem, Penn., 
and New York is as great as that between Rotterdam 
and New York. It was true, when Andrew Carnegie 
said it, that the cost of stee! production in this country 
was so much cheaper here that we could compete with 
the world and win, Sut conditions have changed. Pat- 
ents which were held in this country have run out and 
are in operation abroad. Methods of production have so 
advanced in other countrics that the cost of making 
steel hus become just about standardized all over the 
world. And with cheaper transportation under the new 
tariff other countries can more than successfully com- 
pete with us in many lines. It is proposed to reduce the 
cost of living. But what is the use of reducing the cost 
of living when a laboring man has no job and can earn 
no money with which to buy the necessities? I am not 
pessimistic. I believe that we will come out all right 
in the end. This depression comes at a time when the 
steel business is almost ut the height of prosperity, and 
imposes a condition with which steel] men do not agree, 
but everybody will make the best of it. 

7 ’ . 

IRON AGE.—Briefly, the situation in the steel trade 
is that the mills are running at about two-thirds of 
capacity, while new orders are coming in at the rate 
of less than one-third of capacity. Producers are not 
so much concerned about the gap between new business 
and output, since that represents largely uncertainty a8 
But there is uneasiness over the disparity 
between capacity and present consumption, counting 
consumption, in view of the scantiness of stocks in 
recent months, as virtually the same as output. It is a 
long time since steel companies have lengthened a 
single holiday into three, as will be done by many of 
The policy at most plants has been 


to prices. 


them this week. 
not to throw men into complete idleness, but rather to 


reduce the number of turns and to operate four or five 
days in the week. Some smaller companies have had 
alternate weeks of full operation and shut-downs. 
eo 2 = 
FOURTH NATIONAL BANK, NEW YORK.—There 
has been some slowing down of general trade, but the 
setback has not been very important, and there is no 
reason to expect that it will be attended with Serious 
hardship. In many lines of business a large volume of 
orders is being handled, and considerable advance buy- 
ing is reported. Merchants are pursuing a very con- 
servative policy, and most of the orders given out are 
for smal] lots, with the idea of providing only for im- 
mediate requirements. There has seldom been a year 
wnen stocks of merchandise were smaller and when the 
average merchant was providing more conservatively for 
the future. More than this, the country is practically 
free from speculation, and on the New York Stock Ex- 
change the volume of business has lately fallen to what 
is virtually the lowest level in modern times. A large 
retail business is being done, and there are indications 
that the volume of holiday buying will be satisfactory. 
But the country as a whole is living more Witain its 
income than has been the case for several years. 
. +. 7 
AMERICAX NATIONAL BANK.—Little change is 
noted in the trend of general affairs, financial and com- 
mere’al. A recession in trade in some lines is reported, 
but this condition does not seem to be widespread. 
The entire country is, in a way, marking time, awaiting 
the developments of the Mexican situation, the effects 
of the new tariff and income tax, and the final out- 
come of the currency legislation. The Senate is still 
ecnsidering the Owen-Glass bill, and has made several 
changes, mainly of a minor character, but it is more 
and more doubtful whether the bill will become a law 
at this session of Congress. Few bankers can be found 
who approve of the measure as it so far has been pre- 
sented. The more optimistic who are not in active op- 
position content themselves with the belief that Con- 
gress Will be wise enough to change the bill and put it 
in acceptable shape before its final passage. 
*- ?e- ¢ 
MARSHALL FIELD & COMPANY.—There has been 
a seasonable activity in dry goods distribution during 
the week even with unseasonable weather for retail sell- 
ing. Cash receipts have shown an increase Over those 
of the same period a year ago, which seems to indicate 
that with the marketing of crops retailers are making 
satisfactory collections enabling them to liquidate their 
own obligations. Shipments for the month are ahead 
of last November. The annual pre-inventory clearance 
sale announced for the first three days of December 
promises to be one of unusual interest, as retailers are 
carrying low stocks and are in position to take ad- 
vantage of special offerings. Reports from our travel- 
ing representatives are to the effect that a large at- 
tendance of buyers is anticipated. 


DUN’S.—Lessened activity in industrial channels re- 
flects the prevailing uncertainty regarding the future. 
The distribution of merchandise for immediate require- 
ments continues large, but retrenchment rather than 
expansion characterizes the situation. Caution in enter- 
ing upon forward commitments is general, and new en- 
terprises are limited, while economy is practiced in nu- 
merous quarters. Labor is not so well employed, and 
more machinery is idle in iron and steel, the leading 
mitls now running considerably below their full capacity. 
Curtailment of operations results mainly from the re- 
stricted buying on the part of the transporting com- 
panies, which experience difficulty in obtaining needed 
funds for equipment and extensions, 

a 


NATIONAL CONDUIT AND CABLE COMPANY.— 
There are undoubtedly indications of business recession 
in some prominent quarters, but in various industries a 
good degree of activity is maintained. Conservatism in 
commercial and financial affairs is distinctly apparent, 
however, and no general expansion in business policy is 
expected until present uncertainties disappear. The 
recent status of the Mexican situation, the character of 
new currency legislation, and the attitude of labor have 
all contrituted to produce hesitation in trade. New busi- 
ness in steel and electrical industries is on a smaller 
scale, and many employes in these trades have been laid 
off until conditions improve, The Government report 





made last week of 90,000,000 bushels increass the 
crop in the final estimate compar vith t t of 
is a favorable feature meriting attent Cor 
underlying business are in many fund 
sound, but financial and co 
ready to branch out aggressive! ntil t 
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BRADSTREET’'S.— Quieter 
and industry. Unsecasonab! 

demand for Winter 

dry goods, shoes and rubt 

flected in rather less active re 

Still, dry goods ! 

report a good volume of n 

and those trades send ré 

make more favorabl: 

any other lines. Demand for Ss 
tinues rather conservative I 

cheerful, and business has o} 
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Northwest and the Sout t 
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JAMES H. BROOKMIR! Itisaft dame 
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of leading interest in politics—tari/f, el f 
rates, and the trust question—the first two I 
be pretty definitely settled, and licat 


more favorable to an increase in fre g 
three years past. In the long future, therefore 
settlement of the trust question looms most 

of current vexations. It is to be hoped 

from President Wilson's executive acts thus 
not at aJl improbable, that w t 

the Administration’s trust policy w 
not only with expedition, but al v 
niteness to establish a friendly, if not s 
working basis between the Government ar 
cial world. All things considered, it s« 

to expect that after the present period 
has passed the trend of security 3 1 
for the next year of two. 


GENERAL 





SUIT AGAINST “CAN TRUST 
the Government in the United St 
Baltimore on Saturday to dissolve the 
Trust, which is alleged to contro! a 
business of the United States in tir 
packages of tin. In addition, the 
Tin Plate Company, the Sanitary Can ¢ 
Missouri Can Company, Martin Wagner ( 
ton Wharf Company, Max Ams M 
Freeman Duncan Transfer and Realty 
Hawalian Pineapple Company, Lt: 
fendants. In its complaint the Gover 
practices in restraint of trade, reemer 
concerns not to re-enter the field, contr 
ers to buy from the trust exclusively, and 
ing of prices. In the bill Attorney Gener 
seeks a dissolution other than on a p 
asking for a separation into ur f 
ship, to insure the restoration of 

* «a 

MORE GOVERNMENT DEPOSITS.—S 
Adoo, who has been informed that 
to business over the cou i 
tion of credits by banks 
currency legislation, issued a st 
ing there was no ground for app 
quirements of the proposed currency 
also offered thirty days’ gra 
deposits granted to banks for cr 
According to the information subn 
McAdoo, the banks were curtailing er 
commercial paper, and advising I 
country to keep the assets as liquid as 
to be able to meet the requirements of t 
law. Secretary McAdoo asserts in his 
that if this is the reason for an) rt 
the bankers are acting under a w 











of view, because the new currency law 
hardships on the banks, and the Tr: 
has large available resources w! 


not hesitate to use for the } 
to comply with the new cul! 
* . > 

RATE HEARINGS.—The fort 
of the Mississippi River which are seeking a 
increase in rates from the ate Comr 
mission were heard in sessions ¢ 
Washington on Monday and Tuesday. Pres 
Willard of the Baltimore & Ohio, who is ‘ 












the Railroad Committee of Presidents, and Frederic 


Delano, President and receiver of the Waba } 
opened the argument for the roads. President W 
said that the railroads had spent in property in 
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ment something Ike $600,000,000 during the past three 
or at the rate of $200,000,000 a year. Neverthe- 
leess, because of the increased cost Of operating ex- 
penses, the roads during 1913 earned $16,311,321 less 
than in 1910. The railroads not only failed to earn any 
return whatever upon the new capital invested, but 
saved even less from gross earnings, as return upon the 
original property investment, than they were able to 
show before this large additional expenditure was made. 
Needed development of the railroads demanded mouey, 
and this was dependent upon efficient carn- 
the properties Aud continuing: *‘ The problem 


years, 


he said, 


ings by 


in « broad and true sense affects all interests, and the 
outcome of this particular case—whichever Way it is 
decided—will mark an epoch, because it will, in effect, 
very largely determine whether we shall, as in the 
past, continue to look to private capital and private 
enterprise for our tiarsportation requirements, oF be 
compelled finally to accept the only alternative pos- 
sible.’ Elaborate statistics prepared for the railroads 
were placed before the commission, including the fol- 
lowing, covering the busines< ef the forty-nine roads 
inte: ested 
TOMS ste 191s 

Property nvest 

ment $4,500, 177.008 £5, 620,709,028 $6,280,571.611 
Net operating in- 

come ‘ " LOL ART coe 7 355,065,086 396,754,065 


Per cent. on prop- 
Investment 
NET INCOME RETURN ON ¢ 
Total capital 

ligations ; 
Net corporate in 

come, (plus in- 


6.28 5.36 
‘APITAL OBLIGATIONS. 


erty oe 


ob- 


$4,281,018, £52 $6,019, 808,731 $6,589,525, 638 


terest) oO, SUS, 11 877, 290, 522 362.470, 794 


Per cent 
ipital 


on total 

obliga- 

A 5m 6.27 5.67 
NET INCOME ON CAPITAL STOCK 
Total capil stock.$1,887,S)4,812 $2 376,932,805 $2,559, 782,587 


tior 


Net 
come 


Per cent 


corporate in- 


206,591, 864 
8.07 


148,546,607 230,507,061 

on stock 7.85 9.70 
OPERATING RESULTS 

$870,783,002 $1,237,344, 124 $1,424, 119,991 

Operating exp 584,718,067 832,363,160 1,022,085,457 

Net op. rev... 286,004,085 404,990,964 402,034,534 

COMPARATIVE MEASURE OF SERVICE 
Tons carriedone 
mile 


Pussen's 


Operating rev 


123,706,073,662 156,799,754, 183 


OO TE USO SOR, 
carried 
1.805, LLOLTo 


14,640, 158,274 16,055,486, 746 


Miles of track 
ewned 


*De crease 


102, 256.22 107,953.49 


ST, MT ke 


1djourned till Dee. 10 




























The hearing was 
. a ° 
SsToch TRANSACTIONS.—Transactions in stocks 
on | New York Stock Exchange for the month of 
Novernber aggregated 3,765,008 shares, the smallest total 
for at nonth since April, i897, when the dealings were 
only 5.550.642 shares. November trading since 1889 has 
be s follows 
Stocks, (Shares.) Bonds, (Par Value.) 
Jan. 1 Jan. 1 
November. to Nov. 30. November. to Nov. 30. 
wi ° 3,765,115 76,154.008 $32,668,000 $455,605,420 
a 8,706,851 118,452,676 38,631,700 630,386,000 
tt 14,903,407 117,449,712 88,404,700 798,868,600 
1910 1,812,171 : 42,088,500 581,770,000 
1900 18,729,401 : 85,208,000 1,202,508,200 
1908 24,879,349 175,862,554 136,606,200 916,864,02 
1007 0,047,483 182,850,015 70,555,750 463,216,350 
Sean 19,411,045 41,821,000 631,076,500 
1905....... 26,884,067 78,293,500 945,480,420 
1904....... 31,000,929 216,853,500 918,657,560 
198. 10,744,781 54,511,700 830,663,550 
1M 17,1 , 90,895,500 923,827,620 
19a 79,266,500 474,042,960 
19. 646,808 48,279,720 783,042,310 
ISth) 13,579, 247 109,191,820 766,102,540 
LSuN 33,701,750 483,351,990 
sey 5,703,641 7,926,5 353,891,700 
TS 5,874,111 . 33,711,600 465,436,97! 
ee 4,988,753 60,588,541 33,062,000 328,588,070 
BERS. wc ccce 4,530,824 45,087,892 20,688,800 329,914,400 
189; T4,01L,327 27,922,050 454,446,510 
1892 74,345,010 30,715,700 327,670,400 
1svl 4 5,28 61,060,106 36,936,900 450,576,860 
Is) 8.91 58,205,643 32,935,050 335,351,974 
ISN). . 6,973,496 62,086,318 ...s02 = eevee e 
*-. @ 


GOVERNMENT OWNERSHIP IN ALASKA.—A Dill 
that is expected to have the support of the Wilson Ad- 
ministration, committing the Federal Government to & 
policy of Government ownership of railroads in Alaska, 
has been agreed upon by the House Territories Com- 
mittee as a general substitute for various pending meas- 
ures dealing with the subject. A similar bill already has 
been reported to the Senate and will come up for con- 
sideration on Dec, 8. 

. a e 

INCOME TAX SECRETS.—To facilitate collection at 
the source of the income tax on interest derived from 
coupon bends, without disclosing the ownership of such 
bonds, the Treasury Department on Friday issued three 
important regulations. These, it is believed, will meet 
the objections raised by many bondholders, bankers, and 
bonding house officials, who felt that the original regu- 
lations might result in the disclosure of important pri- 
vate information regardiug the ownership of bonds. 
Under one of the regulations the disclosure of such 
secrets will be avoided, according to Treasury officials. 
‘he private information which this regulation aims to 
safeguard is of this character: First~The names of 
holders of such bonds. The purpose ts to withhold these 
names from possibly unscrupulous persons who might 
utilize the information in obtaining the names of bond- 
holders for improper uses. Second—The financial secrets 
of bankers and bonding houses. 

7 ¢« . 

NEW SAVINGS BANK ACTIVITIES.—The Subd- 
Committee on Savings Banks of the Van Tuy! Commis- 
sion appointed to prepare a revision of the New York 
State laws relating to banking has under consideration 
severai proposals that are regarded in some of the 
savings institutions as radical departures from existing 
practices. Among these are laws permitting savings 
banks to make loans on Stock Exchange collateral 








authorizing the investment of savings deposits in equip- 
ment trust obligations of railroads, as well as general 
mortgage bonds, and requiring the gradual accumula- 
tion of larger surpluses of guarantee funds. 
* ee 
SUPERVISION OF SECURITIES.—The Governors of 
the New York Stock Exchange last week adopted this 
resolution: ‘“* Whereas, The questions involved in the in- 
corporation, promotion, and capitalization of corpora- 
tions and the flotation of their securities vitally affect 
the securities listed on the New York Stock Exchange, 
as well as the great quantity of securities not so listed; 
and Whereas, It is the desire of this Exchange to co- 
operate as far 4s possible in bringing about the adoption 
of uniform measures for the greater protection of the 
investing public through more careful supervision of 
corporate organization with greater publicity and fuller 
and more frequent reports of operations than has been 
customary with mary companies in the past; now, there- 
fore, be it Resolved, That a committee of five or more 
be appointed by the President to make the above-men- 
tioned matters tlhe subject of special study, with the 
object of aiding to such solution of these questions as 
will tend to increase the safety and integrity of Amer- 
ican investments, and at the same time afford every 
encouragement to legitimate enterprise. Said committee 
shall report from time to time to the Governing Com- 
mittee." 
e °*e 
PEARSONS OUT OF COLOMBIA.—Confirming a re- 
port that he had decideg to abandon all efforts to 
carry through the proposed exploitation of the Colom- 
bian oil fields, Lord Cowdray said on Wednesday in 
London: ‘Our application for a Colombian oil con- 
cession has been withdrawn by Lord Murray. He took 
this action when he saw that the request for a con- 
cession was beins used to stir up American opposi- 
tion to the Pearson interests. I have just been in- 
formed of this action, which was taken on Lorg Mur- 
ray’s own initiative. Our withdrawal is definite and 
absolute."’ 
¢ @# e 
STUDYING ELECTRIFICATION.—Sir Guy Granet, 
general manager of the Midland Railway of England, 
has come to the United States to make observations 
of the electrification of railroads, as 
very much interested in that method oi 
Guy will begin inspection with a 
New York, New Haven & Hartford 
e ss e 
VARE INCREASES. 
and New York Central lines are leading the Eastern 
lines in plans fer advancing local passenger rates 
wherever it is necessary to make the sums of local rates 
equal to through fares. The Interstate Commerce Com- 
mission has refused to extend beyond May 1 the time 
for conforming with the long and short hau! clause of 
the commerce act. The principal rates affected will be 
those between (Chicago and Pittsburgh, Chicago and 
Buffalo, and Buffalo and New York. They will be ad- 
justed to equal the present $20 through between 
Chicago and New York. 


his company is 
propulsion, Sir 
trip the 


Railroad 


his Over 


PASSENGER Pennsylvania 


rates 


. . . 
COMPANY IN TROUBLE.—A petition in 
bankruptcy was filed on Friday against the New York 
Real Estate Security Company, which owns equities in 
about $16,000,000 worth of real estate on Manhattan 
Island, chiefly apartment houses. The company was or- 
ganized in October, 1908, with a capital of $3,950,000, Its 
officers are: Thomas B. Hidden, President: W. E. G. 
Gaillard, Vice President; Legare Walker, Treasurer; 
Charles R. McCarthy, Secretary, while the Directors in- 
clude these officers and C. E. Bateson, C. F. Lenz, O. B. 
Hill, H. P. Rice, and N. J. Mitchell. On behalf of the 
company it was stated that the action was a friendly suit 
to prevent wholesale foreclosures on its holdings, which 
include sixty-six parcels, and for which no ready market 
could be found in the present dull state of the market. 
There has been great difficulty, it was admitted, in 
getting mortgages renewed, and the action was also 
precipitated by the fact that interest on an issue ot 
$3,000,000 worth of bonds fell due on Jan. 1 and there 
was no money to pay it. These bonds bear interest at 
6 per cent. The obligations for the first six months of 
the year were paid on July 1. The officers are en- 
deavoring to obtain the consent of the bondholders to 
waive their claims on the interest payments for six 
months or a year, and if before Jan. 1 some satisfactory 
agreement can be made, the company hopes to pull 
through the dull period and restore its financial credit. 
*ee 

RAILWAY WIRELESS.—A conductor in charge of 
the Lackawanna Limited was taken ill while his train 
was running fifty miles an hour thirty miles this side 
of Scranton, Penn., one day last week. Ordinarily a 
delay for changing conductors would have been neces- 
sary—elther a stop this side of Scranton while a tele- 
gram was sent ahead asking for a relief conductor or 
else a wait in Scranton while the relief conductor was 
being obtained. But there was no delay. The train 
was equipped for wireless telegraph service; it is the 
only train so equipped in the world. The conductor 
notified the wireless operator and while the train was 
rushing fifty miles an hour the operator sent a mes- 
sage to the railroad Superintendent there. When the 
train pulled into Scranton a little more than half an 
hour later a relief conductor stepped aboard, grip in 
hand, and ready to take charge. 

*- fe 

PENNSYLVANIA RAILROAD.—Tires indictments 
containing 1065 counts and alleging offenses carrying a 
maximum fine of $1,530,000 were returned by the Federal 
Grand Jury in Philadelphia against the Pennsylvania 
Railroad and others on charges of tailing to collect de- 
murrage charges and of giving or receiving rebates. 
Separate indictments were also brought against the 
Keystone Elevator and Warehouse Company, Harvey 
Cc. Miller, and John F. McLaughlin, President and Su- 
perintendent, respectively, of that corporation; Morris 
F. Miller, J. Elsie Miller, and Thomas M. Sloan. The 
Millers are members of the grain firm of L. F. Miller & 
Sons and Sloan is the firm’s general bookkeeper. All 
told, six indictments were foun]. The Pennsylvania is 
accused of heving failed to collect demurrage charges 
on cars containing corn consigned to L. F. Miller & 
Sons. The railroad is also charged with failing to col- 
lect charges for storage and elevation on grain shipped 
to the same concern and with giving rebates to that 
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firm, 








December 1, 1912. 


RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings as reported by some important railroads, com- 
pared with previous year: 











Third Week in November. Amount. Change 
Buffalo, Rochester & Pittsburgh... $240,910 + $7,173: 
Cane@ian Pacific... ....cccscccccee Sli, 000 + 407,575 
Denver & Rio Grande.:........... 501,200 — 24,800 
International & Great Northern... 235,000 - 44,000 
Interoceanic of Mexico (Mexican 

og ptecooeeeckind 164,884 7,190 
Missouri, Kansas & Texas........ 737,762 — 14,988 
Missouri Pacific. .............+s... 1,290,000 — §2,000 
National Rys. of Mexico (Mexican 

IS n .6, e.0s-00dsnnaneceweees 607,806 — 675,860 
St. Louis & Southwestern......... 300,000 + 8,000 
Wee & Wmeme.. .... vs deccasdas 474,346 + 21,376 
ED. TOE, o. wcccaccnnanssons -» 185,000 -| 3,000 

From July 1. 

Buffalo, Rochester & Pittsburgh.. 5,114,545 + 407,575 
CameGiam PRC. .....0cceccvvecs 59,388,604 +-1,986,756 
Denver & Rio Grande............. 10,606,100 — 81,906 
International & Great Northern... 4,429,000 — 667,000 
Interoceanic of Mexico (Mexican 

currency). ik ganideaie.d onie-eeeweas 3,460,452 } 87,578 
Missouri, Kansas & Texas.........13,709,851 ++ 128,209 
Missouri Pacific... .........c.00. . -25,392,548 — 450,52 
National Railways of Mexico 

(Mexican currency). .. oeeees old, 286,080 —11,802,026 
St. Louis Southwestern......... . 5,340,254 — 86,034 
Texas & Pacific....... eesccceesses 1,026,996 + 104,619 
Western Pacific........ sntcibieeae 2,918,900 -+- 252,500 

*- ec 


ALABAMA & VICKSBURG.—The company has issued 
{ts report for the year ended June 30, 1913. The income 












account compares as follows: 
1915. 1912. 1911. 1910, 

Operat. rev.$1,861,997 $1,605,190 $1,741,983 $1,672,350 
Op. ex.& tax. 1,474,157 1,302,815 1 324,403 1,104,256 
Net op. rev. 387,780 Ot : 417,580 478,094 
Oth. income. 04,879 86,427 70,841 84571 
Total ine... 388,802 488,421 562,456 
Int., rent &c. 130,773 122,163 120,437 
Balance 58,029 366,258 442,028 
Dividends 147,000 147,000 147,000 
Surplus 208,050 111,029 219,258 295,028 


*Equal to 16.90 per cent. earned on $21,000,000 capital 
stock, as compared with 12.28 per cent. earned on same 
stock previous year, 

eee 

BOSTON & MAINE.—Howard Elliott, Chairman of 
the Board of Directors of the New York, New Haven 
& Hartford Railroad, in an address before the New Eng- 
land Dry Goods Association, said: ‘The Boston & 
Maine has suffered a decrease of $1,221,000 in net re- 
turns during the first four months of the present fiscal 
year. Unless this decrease can be wiped out in tne re- 
maining eight months the company will have failed to 
earn enough to pay its obligations.”’ 

ese € 

GEORGIA SOUTHERN & FLORIDA RAILWAY 

COMPANY.—Has issued its pamphlet report for the 











year ended June 30, 1913. The income account com- 
pares us follows: 
1913. 1912. 1911. 1910. 

Gross - $2, 56 M $2,447,529 $2,599,398 $2,322,158 
Exp. & tax... 2,172,516 2,024,420 1,941,553 1,900,176 
Net 394,574 423,100 421,082 
Other income. 143,316 86,695 57,088 
Total income. 587,890 500,804 479,970 
Charges, &c.. 342,412 354,814 $28,845 
Surplus ...... 195,478 174,990 151,125 
Ist pf. div... 34,200 34,200 34,200 
Balance ‘ 27 140,790 116,925 
2d pf. div.... 54,200 4,200 54,200 
Surplus ...... *%107,078 86,590 165,625 62,725 
Add. and bet. 445 5,627 

Net surp .... 86,145 159,998 





*Equal to 5.35 per cent. earned on $2,000,000 common 
stock, as compared with 4.32 per cent. earned On same 


stock previous year. 
© - © 


LOUISVILLE, HENDERSON & ST. LOUIS RAIL- 
WAY COMPANY.—Statement for the fiscal year ended 
June 30, 1913, compares as follows: 





1913. 1912. 1911. 1910. 
Tot. op. rev.......$1,231,483 $1,279,469 $1,214,693 $1,176,869 
Total oper. exp... 1,029,414 985,601 948,515 849,268 
Net operating rev. 202,068 393,867 266,178 327,606 
Outside oper...... 3,117 3,200 2,328 3,408 
er 205,185 297,067 268,506 331,014 
Taxes accrued.... 43,348 36,000 37,977 35,761 
Operating income. 161,837 261,067 230,529 295,253 
Other income 2,269 2,861 3,252 2,621 
Total income..... 164,106 263,928 233,781 207,874 
Charges, hire of 
equipment, &c.. 257,725 230,123 217,016 204,574 
Deficit ccccccccces 73,619 *33,806 *16,765 *93,300 
*Surplus. 
ss . 
MISSOURI, KANSAS & TEXAS.—Reports for the 
year ended June 30: 
$1913. 1912. 1911. 1910. 
Gross op. rev.$32,346,258 $28,186,719 $29,065,294 $26,559,346 
Op. income... 8,194,318 5,885,363 7,446,525 6,348,608 
Other income. 666,611 356,396 431,693 309,642 
Total income.. 8,860,929 6,241,759 7,878,218 6,658,250 
Sur. aft. chgs. *2,316,985 17,168 1,773,706 1,041,463 
Pref. divs..... 520,000 520,000 520,000 520,000 
TDiv. on Tex.. 1,010 Fe errs 
Surplus ...... 1,795,975 1,252,686 521,463 
Previous surp 4,729,386 5 4,175,800 1,073,089 
Total surplus. 6,525,361 5,279,165 5,428,486 1,595,452 
P.&L. ad.(cr.). 240,893 esesee 355,145 3,185,160 
P.&L.ad(deb.). 7634,382 167,667 senna 604,812 
Disc. on sec.. 908,724 SEB RIS cece ceetes 
P. & L. surp. 5,223,147 4,729,385 5,783,632 4,175,800 


*Equal to 17.8 per cent. on $13,000,000 preferred stock, 
or 4 per cent. on preferred stock and 2.84 per cent. on 
$63,283,257 common outstanding. 

¢Consists of $450,188 Texas Central profit and loss 
balance, June 30, 1910, taken up in annual report of 
1911, and now deducted; $108,325 depreciation prior to 
July 1, 1907, on equipment destroyed, and miscellaneous 
item. 

tDeficit. 

§Includes operation of Wichita Falls lines from Nov. 
1, 1912. 

The report says: “ The gross and net earnings were 
the largest in the company’s history. The surplus, after 
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payment of all charges, was larger than any previous 
year except 1907. Improved. business conditions gen- 
erally in the Southwest and increased passenger travel 
contributed to swell the revenue, while favorable op- 
erating conditions during the year enabled the traffic 
with a relatively small increase ‘n oper- 
Operating expenses were increased 

of heavier traffic, higher standards of 


to be handled 
iting expenses 


rely because 





aintenance and additional mileage operated. The 
atio of expenses to earnings was 70.51 per cent., as 
ompared with 75.23 per cent. in the previous year.” 








es 8 


NEW ORLEANS & NORTH EASTERN.—The report 
the yeu i 19.3 ympares as follows: 


1910, 
$3,443,102 


lune [0 











et aft. tax i 1,008,859 1,074,093 

el ; 530,891 570,311 

ad 100,000 390,000 

Surplus r 140,891 YZSU,S11 

J . 

NEW YORK, SUSQUEHANNA & WESTERN.—Re- 
norts for the vear ended J e 30 

1913 1912. Increase. 

Gross .82,787,146 $3,673,270 $113,876 

Net ‘ 1,180,679 1,224,944 *35,265 

Surplus after charges. 207,656 172,894 34,762 


*Decreass 
. . * 
FRANCISCO.—The resignation 
f W. K. Bixby as a Director of the road Was an- 
nounced last Tuesday. Mr. Bixby said: ‘“‘I am already 
onnected with the Wabash Railroad as a receiver and 
elt that I had better not retain my place on the Frisco 
ard, simply because I could not give sufficient time 
to the duties of both offices.” C. W. Hillard, financial 
presentative here for the receivers of the St. Louis & 
San Francisco Railroad Company, and who was a wit- 
ness at the hearing last week in St. Louis before the 
Interstate Commerce Commission on the affairs of the 
company, has made the following statement: ‘“*I am 
not surprised that Messrs. Speyer & Co. are indignant 
at the published reports in regard to them, in connection 
with the Frisco inquiry. A portion of a letter was read 
into the record in which it was stated that Messrs. 
Speyer & Co. had made certain suggestions in connec- 
tion with a prospectus which was being prepared for 
the Berlin Boerse. This prospectus was erroneously re- 
ferred to at the hearing as an ‘annual report.’ I tried 
to explain, and had got far enough to say that their ac- 
tion was entirely proper, when I was immediately 
stopped by the examiner. He replied, ‘I did not ask 
whether it was proper, that is not the question.” Messrs. 
Speyer & Co. have been furnished with a copy of the 
letter. Instead of being a subject for criticism, their 
netion in this matter was distinctly creditable. So far 
as Messrs. Blair & Co. and the Old Colony Trust Com- 
pany of Boston are concerned, their names should never 
lave been mentioned, but to have declined to do so un- 
der the have created a suspicion 
there was something to conceal. The Gulf Construction 
“ompany was not a Frisco proposition in any way; the 
only ground for now referring to it @s such was the 
fact that Mr. Yoakum was a subscriber, and | also had 
an interest in it.” 


ST. LOUIS & SAN 


circumstances would 


a 


ST. LOUIS, ROCKY MOUNTAIN & PACIFIC.—In- 
come account, as reported to the New York Stock Ex- 
change, for the quarter ended Sept. 30, 1915, shows: 
Gross earnings Eases awaawe ° $547,212 





De SU SE, oo cnt cnccncsuscceae 140,650 
Surplus after charges ..... PTT TITTY Tere 40,289 
. * : 

SOUTHERN NEW ENGLAND.—The balance sheet 


of the company as of June 30, 1913, compares as follows: 


ASSETS. 


1913, 1912. 
Road and equipment.. . -$1,2038,543 $337,652 
CE -erscaceneettebiciesen 198 626,435 
Loans and bills receivable 1,388 836 


1,081,644 


1,551,512 


26,745 


MisceNaneous accounts receivable.. 
Materia!s and supplies ean 
2,036,569 


PE ck. ccuseMasrinens Fula ieetaake 2,783,889 
LIABLLITIES 
eo eer rr ae ue $1,000,000 $1,171,200 
Aud. vouchers and wages unpaid.. 44,726 227,465 
Miscellaneous accounts payable....,. 1,567,462 627,904 
Other deferred credit items.... os roe 
PD iia cigas ANS SOs aire on kk 46.6000 2,783,388 2,036,568 
*e¢ 


SOUTHERN RAILWAY.—William Wilson Finley, for 
the last seven years President of the Southern Railway 
Company, died suddenly at his home in Washington 
early Tuesday afternoon. Mr. Finley was just past 60 
years of age, having been born on Sept. 2, 1853, at Pass 
Christian, Miss. He entered railway service when he 
twenty as stenographer with the New Orleans, 
Jackson & Great Northern and Chicago, St. Louis & 
New Orleans. He was for three years a stenographer 
in the Vice President's office, nine months the receiver's 
secretary, one year secretary to the agent for the Trus- 
tees, four years chief clerk in the general freight de- 
partment, and three years Assistant General Freight 
Agent. In 188% he became Assistant General Freight 
Agent for the Texas & Pacific Division of the Missouri 
Pacific, and in 1886 Genera! Freight Agent of that road. 
Mr. Finley became Third Vice President of the Southern 
in 1905 and Second Vice President a year latter, becom- 
ing President a few months later. 


2 a 


was 


NEW YORK, SUSQUEHANNA & WESTERN.—Re- 





ports for the year ended June 30, 1913, compared as 
follows : 
1911. 1910, 

Gross 7 $3,876,678 $3,474,360 
Exp. and taxes. 2,776,666 2,504,616 2,399,4: 
MUR sdadededeae 1,010,480 2,062 1,074,9; 
Other income... 179,199 179,070 156,874 130,938 
Total income.. 1,189,679 1,224,944 1,528,936 1,205,873 
Charges, sinking 

fund, &c..... 982,023 1,052,050 994,399 1,016,119 
Surplus ....... 207 656 172,894 534,537 189,754 
Addit. and bet.. 87,783 88,118 163,904 1,809 
Surplus ....... 119,875 $4,776 370,682 187,946 

* . > 


VICKSBURG, SHREVEPORT & PACIFIC.—The 








company has issued its report for the year ended June 
compares 


1911, 


The income as follows: 
1913. 


$1,705,918 


account 


1912 


30, 1913. 


1910. 


Op. revenue. 
Op. exp. & tax. 1. 











Net op, rev 670 226,368 
Other incom: 76,915 101,645 104,090 
Total income 404,585 28,011 421,122 
lit. and rent 182,063 181,502 181,682 180,675 
Dividends 107,140 107,140 107,140 107,140 
Surpius ..... *114,7s2 oY, 569 152,300 114,175 


*Equal to 4.01 per cent. on $2,856,500 common stock, 










against 1.57 per ent. earned on same stock previous 
year. 
: . 7 
WESTERN MARYLAND.—The Western Maryiand 
Railway Comy li issued its pamphlet report for 
the year « ne SO, 11s The earnings and ex- 
penses, in « vl : 
OPERATING REVENUES 
WHS 1912 Increas 
oe ecccccce $6,274,493 $6,001,112 $275 
6,001 942, 
express 61,585 2,192 
‘Total ere T.G82, 678 7 ODS W021 
OPERATING EXPENSI 
Maint. of way........ 1,155,972 (61,429 
Maint. of equip 1,240,024 314,545 
Traffic exp. 180,602 4 O4,054 
TPAUED. ORM. wcccececees B32T3.008 2.662848 Oo 060 
General exp. ......-- 161,640 174,842 *15,202 
MR Sn éncnoninsesines 6,019, 147 4,883,280 1,185,867 
*Decrease. 


INDUST RiALS, MISCELLANEOUS 


ADAMS EXPRESS COMPANY.—Reports to the In- 


terstate Commerce Comuission: 
1913. 
August operating revenue. .$2,802,S77 


Net after taxes... 
Two morths’ op. 
Net after taxes.. - 

*Increase. +tDeficit 


receipts 





THE CURTIS PUBLISHING COMPANY.—The com- 
pany, incorporated under the laws of Pennsylvania, has 
filed with the Massachusetis Secretary of State a staie- 
ment of its financial dated Oct. 15, 1915, 
which compares as follows: 





condition, 











Assets. 19138. #1912. 
Real estate ....... ec cccecccccccosess $7,161,486 
Machinery 1,735,138 1,750,068 
Merchandise . 647,653 584,575 
Cash and debts receivable... -. 3,010,831 
Good-will . 1,687,165 

Total 8s cece eeneweses enwetse $14,242,270 $11,558,542 
Liabilities: 
Capital stock.. see eesccccsecesss 10,000,000 8,000,000 
Accounts payable ......... ecctcscesn Manuel wh O25 
WE SN MOIR hci kcdccacacusoce ee+s 2,088,947 1,600, 162 
ee ee ae eeeee+ 1,482,671 1,373,454 
Total 06 oecmarenne ee $14,242,270 $11,558,542 
*Balance sheet of June 30. 
* * * 
CUDAHY PACKING COMPANY.—The general bal- 


ance sheet of the Cudahy Packing Company as of Nov. 
1, 1913, shows as follows: Cash, $1,809,873; ac- 
counts and bills receivable, $5,953,755; investments 
$883,895; inventory, $11,995,019; car line, $1,491,777; 
plants, $7,862,369; branch houses, $21,218,849; total, 
$32,115,537. Liabilities: Bills and accounts payable, 
$10,501,663; bonds, $4,020,000; preferred stock, $2,000,/); 
common stock, $10,000,000; surplus, $5,593,873; total $32,- 


mn nor 


115,537. 


assets 


* * . 

MILLIKEN BROTHERS.—At the public sale of the 
properties cf Milliken Brothers, Inc., on Dec. 2 next, 
it is proposed that the new company shall acquire the 
entire mortgage assets of the old company, including 
real estate, steel and fabricating plant and office ouild- 
ing and equipment. These have been appraised for the 
referee in bankruptey as having a workable value of 
$3,136,000, This figure, however, includes the steel null, 
which is stated to have cost upward of $4,300,000, at 
a workabie value of $2,145,000, but it is not part of the 
present plans to operate this mill. The appraisers give 
this property a dismantling value of $691,850. The pro- 
posed plan should leave the new company with, approxi- 
mately, $750,000 of cash and working assets for the op- 
eration of the fabricating business 

* . . 

MOLINE PLOW.—Income 
months ended July 31, 
Gross sales se ie 
Expenses, including $168,000 for maintenance 


account for thirteen 
1915, shows: 


$14,450,839 








and $401,787 for depreciation............ ‘ 12,822,074 
Net income from operation.......... 1,627,865 
Interest on bills payable (net)........ 172,963 
Balance available for dividends sessesccccese 1,454,901 

. * * 

RIKER & HEGEMAN An amended certificate of 
incorporation of the Riker & Hegeman Company was 
filed with the Secretary of State on Monday. It was 
executed on Oct. 51 last, and is signed by John H. 


William B. Glenn, Secretary. 
certificate is to Article 9, and 
so alters the charter of the company as to take the 
voting power from the preferred stock, so long as 6 
per cent. is paid annually upon that stock, except for 
Statutory proceedings requiring the action of a ma- 
jority or more of the outstanding capital of both classes. 
In an announcement made Tuesday evening, George J. 
Whelan said in part: ‘“* My associates and myself have 
arranged to buy a majority of ‘the common stock of the 
Riker & Hegeman with no purpose 
than to develop to the fullest extent of its possibilities 
what we believe to be an enterprise already profitable. 
The present annual gross sales of the drug company 
in its 8 stores is, according to our best information, 
about $15,000,000," 


Flagler, President, and 
The amendment in tie 











Company, other 


. . * 

STANDARD OIL. COMFANY OF KENTUCKY.— 
Directors have called a special meeting at Louisville 
Dec. 18 for voting on a proposition to authorize increase 
in stock from $1,000,000 to $3,000,000. Notice to stock- 
holders says: ‘ l}ssed upon surplus, Directors- believe 


| 
| 
| 
| 


| 
} 
| 











that in the near futur will be t d de- 


claring a cash dividend ¢ 200 fF s o- 





posed to accord stock “a 
holdings at a t » he : : a 
purchasing the new stc t DP this 
ended June 30 wer $7 ; 
on stock for the x e 
SO, 1915, toll 
Plant, improveme 
Other inve 
Merchandise z 
Cash and ac punts ? 
Te 
Capital st 7) 
Accoul pa 
In nee 3 
Surplu 
Dex ‘3 
Profit fo é 
Total 6 
VULCAN DETIN} 
three months ended sept 
Si2 
Sales 212,542 
Increase in inventor ‘ 
Total production ~ 214 
Cost of tin 
operating expenses, repail 
ventories, &c. 
General expenses, « > 
- 240,744 
Net loss on operations 1 
Previous surplus 2 uy 
Profit and loss surplus 259,248 
. . 
WELLS FARGO.—Re} 
merce Comission 
1913 
September op. receipts $2,710,664 $ aa 
Net after taxes....... { , vo 
Two months op. revenue ) IS 7 “ 
999 DA) 5, a8 
Net after taxes... 2235 
The Idleness of Funds 
. . ry ‘ liot 
Special Correspondence oj 4 Annali 


LONDON, Nov. 21.—It is common to assume 
here that next year, as declining trade releases 
money, when the French loans have released 
hoarded and accumulated funds, and when the 
Mexican crisis is over and confidence is grewing, 
there will be a flow of money back to the stock 
markets, first into the investment markets, and 


then, as spirits rise higher, into speculation. 
The opinion is quite reasonable, and it be- 
comes of interest to guess what course the 


current of returning money will take. it may be 


doubted whether the public will feel for many a 
long day the same affection for dashing foreign 
investments that it felt before the Balkan war, 
the revolutions in China and Mexico, the financial 
difficulties of Turkey, Japan, and Brazil, and the 
vast new armament loans of Germany and France. 
Yet brokers say that there is no change in the pub- 
lic’s views about the yield which it requires. There 
is no return to safety and 4 per cent.; the lesson of 
the last eighteen months has not suffi to teach 





the investor that 5 per cent. goes not wi perfect 
security. Some authorities foretell confi- 
dence that the tide of investment will turn again 
home and flow into British industrials. There 1s 
little sign of that at present, unless it be a recent 
rise in brewery stocks, of which the following are 
the chief details: 
rise 
Jan.l. Nov. 1 or Fall 
Barclay Perkins pf....... 3% 5 2% 
Bass Ratcliff pf....... 95% 914g 4 
Benskin’s Watford pf.... 1% 1g 1456 
CANNON Phi... ssecscccces 5% 7 lly 
City of London ord.......19% 13 1] 
Watney Combe pf........15% 201% 
Watney Combe deferred.. 6% 164 
Whitbread pf..........-..50° 0 { 
The principal debenture stocks | I 
proved. Eut in the case of the hares 
the improvement is due rather to sp ynsidera- 
tion, such as that the Liberal G i 





is the Government 
out over home rule, 
amalgamating the less prosperous 

nomic working expenses will inaugurs 
day for them. It is, indeed, too ea as yet to 
say what the new fashions ll be. I uld be no 


that taxes br I may go 


and th the 1 I vy of 


surprise were the loss of confide e coun- 
tries of the outskirts, such as Mex 1 China, 
to make easy the work of those wv ing 

I of in- 


themselves to the familiarizati 


dustrial and railway i 

established civilizations, such as tl f R 
have referred to the reason likely t eep 
cans out of failure, but Canada 4 





remain to us. Their popularity has 
by the very just idea that they have 
rowing too fast. But their financial position has 
received no serious When 
seeking once more for an outlet for funds, there is 
no reason why their popularity should not be 
swiftly re-established. 


bor- 


peen 


shake. nvestors are 





THE 


NEW YORK TIMES 


ANNALIST 


December 1, 1913. 





Crops 


Products of the Farms 
and Markets for Them 


Talk of the Chicago Grain Pit and Stock 
Yards of the Winter’s Prospects for 
Cereals and Meat 
Special Correspondence of The Annalist 
CHICAGO, Nov. 28.—Usually there is little to 

be said about conditions or opinions affecting cereal 
or provisions values when Chicago’s commercial 
editors have had their collective expression, but 
recently they all overlooked or neglected to em- 
phasize the two most important factors affecting 
values of the commodities with which they are 
most familiar. The markets have been dismally 
dull and every bit of news stuff has been exploited, 
but practically no mention has been made of the 
effect of industrial unemployment or tight money 
throughout the world. Those are the two essential 
reasons why wheat, corn, oats, and hog products 
do not “ bull.” 

Of course, there is no outside public in the 
markets and there is no speculative leader in 
evidence. Why? The answer is easy: Why should 
there be? Bulls and bears in the grain pits as a 
rule would reverse position in the the stock market, 
and vise versa, because the conditions and in- 
fluences that naturally would tend to make grain 
prices rise or fall would have the opposite effect 
upon securities. Large crops and heavy grain 
traffic are the best sort of argument in favor of 
the railroads that get the haul but the worst sort 
of argument for the man who is long of the grain 
or the grain futures. There was no superabun- 
dance of soil production in the aggregate this year, 
but the principal grain-raising countries have 
plenty and to spare and prices are high. It is 
another good year for the farmers, but continued 
financial depression and tight money have begun 
to leave a deep imprint on industry and commerce 
and the impression is spreading that this is no 
time to buy anything that people eat or wear, 
or anything else, for that matter, except good 
securities, preferably the standard bonds. Some 
big grain traders are bulls on American wheat on 
account of the brisk European demand and the 
Argentine crop shortage. 

World wheat crop and trade conditions have 
been unfavorable to export trade in the United 
States recently. The movement of Spring wheat 
from farmers’ hands in North America has been 
large and there has been a good deal of accumula- 
tion, but the season of lake navigation is near its 
end. Argentine crop damage has been overesti- 
mated. Later in the Winter there may be a chance 
to sell a good deal more American wheat to 
Europe. Prices are about where they closed last 
year, and the Winter wheat prospects in the South- 
west are ideal over an immense acreage. It is 
too early to talk about damage from Hessian fly, 
as the private wire people do. They also are put- 
ting out very low estimates of wheat reserves in 
Northwestern farmers’ hands, one estimate being 
as low as 36,000,000 bushels for Minnesota and the 
Dakotas, exclusive of seed requirements, compared 
with 140,000,000 bushels a year ago. Exports of 
8,000,000 bushels per month the remainder of the 
crop year would mean 135,000,000 bushels for the 
twelve months, including the 71,000,000 bushels the 
first four months, and that would be regarded as 
an excellent business. Exports gradually tapered 
off after October. 

The live stock industry is rather anaemic. Grow- 
ers find money as tight as ever and consumptive 
demand shrinking, with little average reduction in 
the feed bill. Recent reductions in live meat prices 
have discouraged them, and liquidation is conta- 
gious. Free beef is becoming more of a senti- 
mental factor, although the packers say it has 
spent most of its actual force for the present. The 
live stock industry paid scant attention to it at 
first but now is in the mood to exaggerate its 
importance and to talk of an impossible deluge 
from Australia and Argentina. There is no pre- 
cipitate sacrifice of animals or values such as 
followed the Summer’s severe drought in the sur- 
plus corn States, but a steady liquidation by some 
sections and a spreading scare throughout agri- 
cultural areas. The effect is sure to be a greater 
shortage of raw meat supplies next year. Only 
a few weeks ago the signs pointed distinctly to a 
revival of the breeding and feeding business, 
Western money markets carried an unprecedented 
volume of live stock paper and the bankers had 
to apply the brakes. 

Underlying conditions that inspired the growers 
to sudden activity on the creatuve side of their oc- 





cupation for a long pull have not changed avprecia- 
bly, but they are so influenced by unfavorable 
changes upon the surface that these erroreously 
interpret the main trend. The industry has be- 
come accustomed to fits and starts the past two 
years, or ever since Canadian reciprocity was a 
live issue. There bkave been so many spurts of 
liquidation for other reasons that the liquidating 
mood is easily developed. 


CHICAGO 
WHEAT 
—Dec.——- _ —May.— —July.— 
High. Low. High. Low. High. Low. 
Nov. 24. ee SUSg 91 905% 838% 877% 
Nov. 2: 71, 86% «91% «= 90%—i—s«éBS8H%H_—Cs« BSG 
Nov. 26 7 87% 91% 91% 88% 88% 
Nov. : 7% 86% 91% DO5s R855 B8ly 
ae ere S614 905, v0% 88% 87% 
Week's range .....S87% 864g 9144 901, 88% 87% 
CORN 
—Dec.—-  —May.— —dJuly.—. 
High. Low. High. Low. High. Low. 
Mev... BB... ccccoscssstem C95, TOs 5 6914 69 
WOW. BB. ccccccseces TO% 69% 70% 7 70 695 
TO. Tai cccaxcesanex T0% 70% T0% TO% 70 695% 
WN DR cekncascans 71% 70% 70% 70 69% 
Nov. ‘ 71 70% 70% y 69% 69% 
Week's 71% 68% TOK H9% 70 69 
OATS 
—Dec.—-  —May.— —July.— 
High. Low. High. Low. High. Low. 
Bi RK cicdcciannu 37% 41% 41% 41% 41% 
Mev. BB. .ccccccseccd 37% 42% 41% 41% 41% 
Nov. 26 3S 37% 42 41% 41% 41% 
Nov. 37% 75% 41% 41% 41% 41\% 
Nov. 29. 37% 37% 41% 41% 41% 41% 
Week's we ea 2% 41% 41% 41% 
NEW YORK 
COTTON 
-—-- Dev, —— 
Low. 
Nov. «cove cen 13.04 
Nov. 25......13.06 12.97 
Nov. 26......18.0 2.90 
Nov. 28......13. 12.93 
Nov. 2 08 13.00 
W’'k's range.13.15 2.90 


W. P. BROWN ON COTTON 


May. 
High. Low. 
12.95 12.77 
12.99 12.81 
12.93 12.84 
12.99 12.87 
12.95 12.87 
12.99 12.77 


Mch. 
High. Low. 
12.97 12.79 
13.08 12.83 
12.99 12.90 
13.07 12.94 
13.05 12.95 
13.07 12.79 





Estimates a Yield This Year of Over 14,000,- 
000 Bales 

W. P. Brown of New Orleans says of the 1913 
cotton crop: “ This estimate is based on a careful 
study of weather conditions from start to finish 
and the Government reports from month to month. 
In addition to this, I have received information 
well distributed from all sections of the cotton belt, 
from the most reliable bankers, spinners, mer- 
chants, planters, and exporters, which I have com- 
piled as follows: 

States. Bales. States. Bales. 
RIOROTEE, 6 cciccceses 1,550,000 North Carolina, &c. 875,000 
Arkansas 885,000 South Carolina. ....1,475,000 
Florida 75,000 Tennessee, &c 440,000 
Georgia ...........2,490,000 Texas .............3,900,000 
Louisiana ... . 385,000 
Oklahoma .. .. 860,000 
Mississippi ........ 1,175,000 

“ This has been one of the worst slandered cot- 
ton crops ever grown; even before the crop had 
scarcely gotten above the ground it was common 
to hear predictions of 15,000,000 to 17,000,000 bales, 
though any one that watched the weather and 
Government reports from month to month could 
have readily seen that there was no justification 
for any such large estimates as existed. The 
public, however, realized that a large cotton crop 
this year was an absolute necessity and made up 
their minds that a big crop must be made regard- 
less of weather conditions.” 


14,100,000 





Modern Miller on the Outlook 

Modern Miller says: “ Reports in regard to 
Winter wheat crop conditions are less favorable 
as the season advances, as there is an absence of 
snow protection over practically the entire wheat 
belt, and complaints in regard to the presence of 
insect pests are more numerous. The Hessian fly 
is prevalent in many localities, and fear of dam- 
age from green bugs in other sections is growing. 
Owing to the abundance of surface moisture the 
roots have not penetrated the soil as deeply as 
usual, and the wheat plant is particularly sus- 
ceptible to injury from freezing and thawing 
weather. The growth is too rank for this season 
of the year, and there is evidence that the acreage 
is not as large as was at first reported. In some 
cases, where corn land was sown in wheat, it 
develops that it was a case of rotation of crops 
rather than an increase in acreage, as the wheat 
land was left for other purposes.” 





“Cotton Facts,” the handy little book which the 
Shepperson Publishing Company has put out for 
years, has appeared with the latest full year sta- 
tistics always heretofore included, and many new 
features. The cotton statistics in this book are 
given in such complete detail that in almost any 
conceivable statistical study of probabilities, pro- 
duction or marketing it can be depended on for 
reliable data. 





COTTON IN BRAZIL 


The Government Has Undertaken to En- 
courage Its Production 

The culture of cotton has now attained a hich 
degree of importance in Brazil. As an item of 
exportation, it holds the seventh place, after coffee, 
rubber, matte, hides, cocoa and tobacco. In 1912, 
the exportation of cotton reached 16,774 tons, rep- 
resenting a value of $5,186,000. But the greater 
part of the production is consumed within the 
country. With the exception of the agricultural 
industries, cotton-spinning and weaving are at 
present the greatest, and one of the most prosper- 
ous, absorbers of capital in Brazil. 

Unfortunately we have no statistics giving the 
exact figures of the home consumption of cotton, 
and which might enable us to estimate exactly the 
total production. But, even so, the statistics which 
we have, based on the collection of taxes on con- 
sumption, show that there existed in Brazil, in 1911, 
190 factories, the total production of which reached, 
ir. the same year 445,465,934 metres of various 
stuffs, and 975,422 counterpanes. 

We think there is no exaggeration in estimat- 
ing, from these figures, the total production of 
Brazil at from 55,000 to 65,000 tons of raw cotton, 
representing an average value of $19,000,000. 

The above-mentioned facts have long been the 
object of the special attention of the Minister of 
Agriculture. 

Just as he has bestowed his care on the rubber 
culture, in such a manner that not a single element 
of the problem is allowed to escape his control; in 
the same manner in which he has encouraged in 
the south the culture of wheat, to which he has 
lent an ever enduring impulse; in the same manner 
in which he has compelled the attention of foreign 
capitalists to the rational exploitation of the incal- 
culable wealth of our forests of cocoanut trees, 
which, with rubber, carnauba, the cocoa-bean, in 
the north, and matte and bananas in the south, 
constitute as many special products which Brazil 
may be said to control in the markets of the world, 
the Minister has determined to impart a new and 
rational direction to the culture and preparation of 
cotton, which, by reason of the natural conditions 
met with in all the northern states of Brazil, from 
Para to Espirito Santo, is destined, in the course of 
a few years, to effect a complete change in the 
economical situation of this immense region. 

A professional school, with a demonstration 
farm attached, has already been established, and 
is now at work in the State of Parahyba do Norte; 
others will follow, within the budget resources, 
that is, if Congress can be brought to realize that 
appropriations allowed for instruction in agricul- 
ture or for its progress are capital placed at 
usurer’s interest, 

But, in the meanwhile, he has done better still. 
He has succeeded in associating and interesting 
private capital in his work of agricultural instruc- 
tion and in the development of the principal 
cultures—From the Official Bulletin of the Bra- 
zilian Intelligence Office in Paris. 


LICENSED COTTON STORAGE 





The Plan for Enabling Exchange Members 
to Make Deliveries with Certificates 


The plan for licensing cotton warehouses in the 
South, whose receipts shall be a good delivery on 
the Cotton Exchange, as only licensed warehouses 
in the city now are, is again up for discussion et 
the New York Cotton Exchange. Adoptior of the 
plan would obviate much waste in transportation, 
it would also enlarge the supply of actual sotton 
available for deliveries at any time, and is in line 
with the “legitimatizing” of trade on the Ex- 
changes. 

“Tf this plan can be carried out,” says Superin- 
tendent W. V. King of the Exchange, “ and there is 
not much doubt but that all difficulties ean be met 
and overcome, it will be a great boon to the trade. 
It will prevent local corners and manipulation of 
the market, and it will give to the owners of votton 
a reliable guarantee of the grades, thus making it 
more salable to mills at home, and also fo~ export 
to any part of the world. It will also make cotton 
one of the safest collaterals to loan money on, be- 
cause the bank or banker will know by the ware- 
house receipt and the guarantee of grade that the 
cotton is safely stored in an approved warehouse 
and what its market value is. 

“A special committee has been directed by the 
Board of Managers to study this subject and work 
out a plan to lay before the Exchange by which this 
system can be extended. The Chamber of Com- 
merce of Columbia, S. C., realizing what a great 
benefit this will be to all concerned, has already 
sent a deputation to the New York Cotton Ex- 
change to assure it of its cordial approval and 
earnest wish to co-operate in putting into effect 
such a beneficial plan.” 





